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The trend is toward further industrial expansion, although the 
weekly business index, for the first time since Aug. 5, may show 
little or no increase for the week ended Oct. 21. There is no reliable 
indication of any near-by termination of the present expansion, 
although there are a number of influences which may prevent it from 
going forward at such a rapid rate as in recent weeks. Among these 
influences the severe drought may become a prominent factor. 














HE weather is becoming a factor 

in the business outlook. There is 

another severe drought. The trouble 

with writing about a drought, of 
course, is that by the time one marshals 
all the facts, shows all the terrible con- 
sequences and gets the whole thing into 
print, it may have rained; and since it 
always rains sooner cr later, the danger 
of making one’s self out a fool is always 
just around the corner. 


The accompanying table, however, 
shows the situation in some of the im- 
portant agricultural States of the Middle 
West at a glance. Colorado has had sub- 
normal rainfall since February. In Texas 
and Oklahoma there have been only two 
months with normal rainfall or better. 
September was exceptionally dry. There 
was some rainfall throughout the region 
in the week ended Oct. 10, but much 
more will be needed in the few remaining 
days of the month to bring the total for 
October anywhere near up to normal. 

The Weekly Weather and Crop Bulletin 
of the Department of Agriculture for the 
week ended Oct. 17 said: 

The soil-moisture situation shows but 
little permanent improvement, though 
the moderate rains of last week tempo- 
rarily relieved conditions in much of the 
Midwest by favoring the germination of 


fall-seeded crops. * * * Unfavorable dry- 
ness prevails over much of the Great 
Plains, the central and southern trans- 
Mississippi States and generally east of 
the Mississippi River, except in northern 
sections. 


Unless the drought ends soon, there is 
danger of damage to the Winter wheat 
crop. This is hardly cause for immediate 
alarm, in view of the present surplus both 
here and in Canada. 

A more immediate cause for concern is 
the decline that is occurring in the amount 
of water available for hydroelectric power. 
In August, even in advance of the Sep- 
tember increase in the demand for elec- 
tric power, the seasonal and cyclical in- 
crease in the demand had to be taken care 
of largely by the steam-generator plants, 
as shown by an accompanying chart. If 
rainfall conditions do not improve, with 
freezing weather approaching, the lack of 
sufficient hydroelectric power may be a 
factor tending to restrain industrial pro- 
duction. If the public power program of 
the Federal Government had not fright- 
ened private capital, utility expansion 
would naturally have taken the form of 
more steam-generating equipment, so that 
the danger of a power shortage because of 
drought would not be so great. As it is, 
if there is a power shortage, the public 
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For Sale or Lease 


BELLEVILLE, WN. J. 
740 Washington Ave. 


Modern factory and 
office building. 
Monitor roof type. 


2-car siding and loading 
platform on Erie R. R. 
38,000 square feet 
Apply: 

LOREN F. GARDINER 
502 High Street 
Newark, N. J. 

Phone: Mitchell 2-3619 
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‘ ownership crowd will say that private cap- 
ital has fallen down so that the govern- 
ment must take over. Although in Sep- 
tember there was a sharp rise in utility 
construction contracts awarded, and al- 
though it is reported that additional con- 
tracts for power plant expansion have 
been placed in October, it will probably be 
impossible in most cases to get the addi- 
tional plant into operation prior to the sea- 
sonal peak in demand, which comes in 
December. 

The railroads have done a remarkable 
job in handling the recent increase in 
freight traffic. During September the 
number of freight cars undergoing or 
awaiting repairs declined from 225,000 to 
195,000, and on Oct. 1 the percentage of 
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thousands of people employed in the mo- 
tor accessory and other allied industries. 
\The factory employe has fallen on evil 
days. For the first time in ter years there 
has opened up the prospect of steady em- 
ployment at high wages, but the employe 
is forced to remain idle while the union 
leaders quibble over such an inconsequen- 
tial matter as the question of who is to 
represent him in collective bargaining. 

Not so with the farmer. The rise in 
farm prices, together with the eagerness 
of the farmers to take advantage of them, 
resulted in a marked rise in cash farm 
income from marketing in September. In 
addition, AAA payments were the largest 
of any September on record with the ex- 
ception of September, 1934. Rural retail 
sales had already expanded almost to a 
new high record, so that the implications 
of the August-September increase in cash 
farm income have to be left to the imag- 
ination. 

One of the best indicators of future 
business trends is the rate of consump- 
tion of nonferrous metals. The consump- 
tion of copper, zinc and lead, on a sea- 
sonally adjusted basis, was sharply high- 
er in September. The precise level of cop- 
per consumption is a matter of conjec- 
ture because the Copper Institute has not 
issued the figures for August and Sep- 
tember. It may be estimated, however, 
that domestic consumption of refined cop- 
per was at least 70,000 tons in September, 
as against a conjectural total of 59,000 










tons in August, an actual total of 59,681 
tons in July and 53,637 tons in Septem- 
ber, 1938. In 1937, general business ac- 
tivity did not decline cyclically until sev- 
eral months after the peak in nonferrous 
metal consumption (seasonally adjusted), 
and it is by no means certain that a peak 
was reached in September, 1939, although 
there has, of course, been a recession in 
nonferrous metal sales in October. Un- 
filled orders for prime Western zinc, for 
example, have declined moderately for 
three weeks, although they are still at a 
high level. 

Raw material prices in general have 
been fairly well maintained. Our cyclical 
raw mgterial price index reached a peak 
of 84.4 on Oct. 18, then receded to 83.8 
Hides, wool and steel scrap have declined 
slightly. According to a Washington dis- 
patch in The Wall Street Journal of Oct. 
20, high Administration officials believe 
that balanced industrial production and 
prices will be easier to maintain if better 
inventory information is available. Secre- 
tary Ickes was reported to have said that 
figures on iron and steel scrap supplies 
will be available soon as a result of a spe- 
cial survey. 

It is to be doubted, however, whether 
supply or inventory figures on steel scrap 





will be worth the paper they are written 
on, and it is even more doubtful whether 
any possible good can come from any ef- 
fort to stabilize scrap prices, if that is one 
of the intentions. The wide fluctuations in 
scrap prices play an important part in 
drawing additional supplies “from the 
bowels of the earth” when demand is ur- 
gent and in allowing potential supplies 
to rust when demand is dull. In view of 
the far-flung sources of supply, moreover, 
any efforts to regulate them are likely 
to be about as successful as the efforts 
of the New Jersey Quaker to promote 
peace in China by buying all the scrap he 
can and storing it in his backyard so that 
the Japanese will not get it. 


In the week ended Oct. 14 there was a 
further rise in the weekly business index 
to the highest level since Oct. 2, 1937. In 
the week ended Oct. 21 there was a fur- 
ther sharp increase in carloadings, sea- 
sonally adjusted. Our index of steel ingot 
production advanced to the highest level 
since Aug. 17, 1929. The index of auto- 
mobile production was lowered by the ef- 
fects of the Chrysler strike and our index 
of electric power production was lower. 
The net result is that the weekly business 
index, for the first time since Aug. 5, may 
show no increase. D. W. ELLSWorRTH. 








1929-31=100 











RETAIL TRADE AND CASH FARM INCOME 


1924 -29=100 























cation, by La Rue Applegate 


Premise, by Harry N. Bulow. 


Bonds, by Peter B. B. Andrews 


Financial Markets ... . 
Soars Again....... 


Off, by S. L. Miller 


A Method of Securing Increased Returns From High Guide. Low oan 


Advance in Stock Prices During the World War (Table). . 
Pitan, Oy 1. Sz Gadde. ... 5 oie ee 


The Week in Commodities: Cotton and Wheat Lead Prices — silk 


1929 §=61930 1931 1932 1933 1934 1935 (936 1937 1938 1939 1940) §=194! 1942 
Vol. 54 ( Oct. 26 
No. 1397 The 1939 

Res. U. S. Pat. off. 
CONTENTS 
The Business Outlook, by D. W. Ellsworth 6... 529 


Earning Power of Motor Accessory ew — by Wide Diversifi- 


National Government: Importance of — Politics i in National Duties 
Plans, by Kendall K. Hoyt....... 


Recent Books on Commerce and Finance. 


ese een: 532 
532 


Much Argument Against Eliminating — Bonds uni on » Pedi 


Canadian Automobile Industry Expands sone Than » Seasonally Building 





Financial News of the Week....... 541 
Dividends Declared. . . 542 
Bond Redemption and Defaults. . 542 
Business Statistics. .. 544 
Stock and Bond Market unetasee. 546 
Banking Statistics......... . $47 





RP eek eet ee ae 533 
Sang RR eT tl 534 

534 

ee haee es . 535 

TT PINRO, ise Ee ee 536 
537 

Mp ei oa 539 

Stocks—New York Stock Exchange . 548 

U. S. Gov t S$ iti 553 
Bonds—New York Stock Gechenge. 554 
New York Curb Exchange......... .556 
Out-of-Town Markets ...... 559 
The Open Market. .... 560 








For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, Page 560. 
THE ANNALIST—Published Weekly by The New York Times Company, Times Square, 


New York City. Telephone 


LAckawanna 4-1000. Subscriptions may be placed at any Branch Office of The New York Times. In United States, 
1 Year, $7.00; Canada, Mexico, South and Central America (postpaid), 1 Year, $7.50. Other countries (postpaid), 
$9.00. Entered as second-class matter March 21, 1914, at the Postoffice of New York, N. Y., under Act of March 3, 1879. 



























THE ANNALIST 





Thursday, October 26, 1939 


Earning Power of Motor Accessory Industry Upheld 


By Wide Diversification 











MOTOR ACCESSORY EARNINGS 
ADJUSTED FOR SEASONAL VARIATION 
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By LA RUE APPLEGATE 


OURTH quarter profits of leading 

KF motor accessory companies promise 

to be the largest since the final 

three months of 1936 and roughly 

60% above earnings in the corresponding 

period of last year. This estimated earn- 

ings gain is based on present and prospec- 

tive shipments of the accessory companies 

together with the tentative schedules of 
the automobile manufacturers. 

As is shown by the acompanying chart, 
quarterly profits of five leading companies 
—Borg-Warner, Briggs, Eaton Manufac- 
turing, Electric Auto-Lite and Timken 
Roller Bearing—have paralleled automo- 
bile production ever since 1928. That this 
relationship should persist over so long a 
period is remarkable because the three 
large motor car producers (who now sell 
more than 90% of all automebiles) have 
consistently manufactured more and more 
of their own accessories with consequent 
loss to the accessory companies. 

Executives of the majority of motor 
equipment companies saw the handwrit- 


ing on the wall several years ago, how- 
ever, and immediately started branching 
out into other fields in order to offset 
lower sales to the automobile industry. 
The scope of this diversification is well 
illustrated by the new fields chosen by 
the five motor accessory companies in- 
cluded in our compilation of quarterly 
profits. 

About one-third of Borg-Warner’s an- 
nual sales are now derived from refrigera- 
tors and other household equipment, the 
company’s trade name, Norge, having, in- 
Geed, become a household by-word. An- 
other 25% of annual sales comes from the 
retailings of numerous steel products for 
the agricultural implement and machine 
tool trades. Products include rakes, 
shovels, beer barrels, discs and power de- 
vices. 

Briggs has gone whole-heartedly into 
the plumbing field and the company now 
produces a wide variety of pressed steel 
ware for kitchens, laundries and bath- 
rooms. Eaton Manufacturing has 


branched out somewhat less than many 
other companies but is now developing a 
large aircraft parts business to augment 
the kitchenware division established some 
time ago. 

Electric Auto-Lite has broadened its 
business in recent years, and while an- 
nual sales are still predominantly auto- 
motive, the company also manufactures 
steel castings, industrial thermometers, 
electrical equipment for boats and trac- 
tors, leather goods and various household 
electrical appliances. 

Timken Roller Bearing is the leading 
manufacturer of tapered bearings in this 
country, and normally over half of its 
total sales are made to the automobile 
producers. Trade reports, however, indi- 
cate that the railroads have taken the 
lead in recent months. Timken also manu- 
factures drilling equipment and ejector 
systems for Diesel engines—a field that is 
expanding swiftly. 

Other equipment manufacturers have 
likewise expanded, with aviation, machin- 
ery, household equipment and electrical 
appliances the favored fields. 


Profits Reflect New Fields 

It is obvious, then, that while motor 
accessory profits have paralleled the trend 
of automobile production for the past dec- 
ade, this performance reflects steady ex- 
pansion in other fields while the motor 
industry, itself, has contributed less and 
less each year. The automobile com- 
panies, however, are still very important 
customers, and profits of most automobile 
equipment companies should follow activ- 
ity in that field, but with considerable 
variation depending upon the success en- 
joyed by the accessory manufacturers in 
their new fields of enterprise. 


TABLE I. ACCESSORY SHIPMENTS 
(January, 1925=100. Adjusted for seasonal varia- 
tion by THE ANNALIST.) 


Original Access- Service 

1938. Equip. ories. Parts. 
pe eee 86 96 120 
.. | Ree 85 93 117 
IN cc icndenccendon 86 126 128 
f |, SSR 76 121 122 
DG cd cc welaecwes isa6 76 107 111 
MR a iid'bT cb ccawelns a 15 108 112 
; |e 73 113 117 
A Behe vice saweeeee 85 115 131 
September ........... 122 127 140 
TN ga xanonaes 6 129 116 142 
November ........... 135 115 141 
December ............ 137 122 149 

1939. 

Pp OFA 148 131 152 
February ............ 143 131 141 
E05 ciis cwecscess 136 152 154 
04 138 153 
120 158 
123 156 
128 144 
115 152 
86 154 
63 117 
71 107 
121 135 
112 134 
115 143 
113 128 





Source: Motor and Equipment Manufacturers As- 
sociation. 

Motor accessory sales have spurted 
sharply in recent weeks, reflecting the 
bulge in automobile production. Semi- 
official reports of individual companies 
show that September sales soared any- 
where from 50% to 300% as compared 
with August. Strikes hampered a few 
companies and their sales were lower. Be- 
tween mid-August and the early part of 
this month automobile production experi- 
enced one of the swiftest rises in history, 
with resultant stimulus to accessory sales. 

Tentative automobile production sched- 
wes call for the output of at least 
1,250,000 vehicles in the fourth quarter of 
this year, the highest total on record. In 
1937, the previous peak, 1,062,000 cars 
and trucks were turned out, while the 
1929 figure was only 684,000 vehicles. 

The automobile model year, of course, 
has been moved forward since 1929 so 
that the peak of production now comes in 
October, November and April instead of 
March, April and May as was the case a 


decade ago. Nevertheless, average daily 
output in the final three months of this 
year is expected to reach 16,000 to 16,500 
cars and trucks after full allowance for 
the changed seasonal pattern of the in- 
dustry. Should this figure be reached it 
would be the highest quarterly average 
since the June period of 1929, with the 
single exception of the September quarter 
of 1937. This rise in automobile produc- 
tion indicates an equally sharp gain in 
motor accessory profits. 

Original equipment shipments of the ac- 
cessory companies in August, according to 
figures of the Motor and Equipment 
Manufacturers Association, were the larg- 
est since February. The association’s in- 
dex, which uses January, 1925 as a base, 
stood at 141 in August, after allowance 
for seasonal factors, a jump of 37 points 
as compared with the April low. 

Based on preliminary reports, Septem- 
ber shipments will be between 175 and 
200, the highest since the early part of 
1937 and more than triple shipments in 
the Spring of 1938, when the automobile 
industry was in the doldrums. 


Accessory Sales 

Accessory shipments have shown an un- 
favorable trend since March of this year 
when the MEMA index stood at 152, after 
adjustment for seasonal variation. In 
August, volume was only 115%. Some 
upturn took place in September, accord- 
ing to trade reports, but the rise lacked 
the stamina of other divisions largely be- 
cause many wholesalers and retailers had 
stocked heavily earlier this year and were 
not short of supplies. 

The accessory business has grown 
rapidly in the last ten years. Sales of 
bumpers, autoheaters, tire covers, running 
board lamps, flasher signals and the like 
averaged 113% of the January, 1925 total 
last year, a gain of one-third as compared 
with 1929. Sales of other types of motor 
equipment in 1938 were substantially 
under the 1929 level. 

Retailers assert that there are between 
$200 and $400 in accessories that can be 
bought for the modern automobile, which 
in no way improve performance but are 
nevertheless widely bought. Almost all 
automobile accessory companies manufac- 
ture these gadgets and they are usually 
profitable lines. 


Sales of Service Parts 


Another division showing extraordi- 
nary strength comprises service parts, 
which includes hoists, valve grinding ma- 
chinery, pumps, brake testers and other 
garage equipment. The index of August 
sales was 152, after adjustment for sea- 
sonal variation, somewhat below the pre- 
vious peaks but 21 points above the cor- 
responding months of last year. 


TABLE Il. CURRENT EARNINGS 
(Six months ended June 30) 


iNet Income-— Earned a 
Company. 1939. 1938. 1939. 1938. 
i >? Se 649 $62 $1.47 be 
Borg Warner 2,416 d634 1.03 .28 
Briggs .......+ 2,037 947 1.03 0.48 
Clark Equip. 500 151 1.87 0.37 
Doehler Die 263 110 ee 0.39 
 IEeieetey + 1,637 4589 2.33 40.84 
Electric Auto-L. 2,83i 4184 2.36 0.15 
Midland Steel... 1,017 335 2.47 0.44 
Motor Products. 83 83 0.21 0.21 
Motor Wheel... 700 ds4 0.82 40.10 
ybestos-Man.. 709 4302 1.12 0.48 
Spicer Mfg...... 831 d152 2.42 ee 
Stewart arner 200 4393 0.16 dd. 
Timken Roller.. 3,422 164 1.42 0.06 
Young Spring... 84 d405 0.20 40.9% 
{ Thousands. +Nine months ended Sept. 30. 
d Deficit. 


Service parts have an unusual record in 
that they were the only division to hold 
above the January, 1925 level throughout 
the entire depression. This stability re- 
flects the vast number of garages and 
service stations that have been built or 
remodeled in recent years. 

Trade observers believe that the ever 


Continued on Page 535 
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WASHINGTON. 

ITH the Neutrality Bill reaching 

the amendment stage in the 

Senate, and with the amend- 

ments fairly well determined in 

advance, Congress may be able to go 

home within two or three weeks. The 

House, which has considered no legisla- 

tion and has had nothing to do for the 

past month but entertain itself with mis- 

cellaneous speeches, will want to have an 

opportunity to talk for a few days about 

neutrality. But no serious upsets are seen 

in the House to block the bill as it is now 
shaping up in the Senate. 

The earlier prospect that Congress 
-would stay in continuous session till the 
end of the year now seems to have been 
removed. So long as the war continues 
indecisively on its present basis and there 
is no sharp change in the domestic situa- 
tion as concerns industrial activity, mar- 
kets and prices, no emergency is in pros- 
pect to keep Congress in Washington. 

A record still will be made as to the 
reasons Congress should stay not only to 
watch developments abroad but to keep 
an eye on what the Administration might 
do in meeting new developments. But if 
nothing cataclysmic happens within the 
Next fortnight, it seems likely that the 
Congressmen will draw their mileage mon- 
ey and get back to their districts to mend 
fences for 1940, pausing perhaps for an 
item or two of rush legislation which 
might be thrown in at the last minute 
after the Neutrality Bill is on the Presi- 
dent’s desk. 

Committee action, however, will start 
in advance of the regular session. It is 
expected that the House Appropriations 
Committee will hold hearings on national 
defense measures in December. The Ways 
and Means Committee has its study of 
general tax revisions yet to start, al- 
though preliminary hearings have been 
held by Treasury officials. The Senate 
Banking and Currency Committee has its 
$25,000 study of banking and monetary 
legislation to start. The Smith Committee 
in the House will not undertake hearings 
until next year buf its staff is hard at 
work on an extensive questionnaire sur- 
vey covering the views of managements, 
employes and even police chiefs as to the 
functioning of the Wagner Act. The Dies 
committee also will be active and is taken 
seriously now that spy-hunting has be- 
come popular. 

* * * 


A REACTION from the bulge in busi- 
ness which came with the outbreak of war 
is still feared by many officials. Opinions 
differ in Washington as they do in busi- 
ness circles. Secretary Hopkins, who has 
recovered from his illness sufficiently to 
resume active work in the Commerce De- 

_partment, warned last week against the 
possible effects of the business upswing 
and against speculative price advances. 
War demand may be slow in materializ- 
ing, he said, and the piling up of inven- 
tories may result in a topheavy condition 
from which business will topple early in 
1940. 


Government economists whose predic- 
tions have been good in the past are 
concerned over the price situation. The 
commodity price increases of last month, 
they point out, have not yet been passed 
on to the consumer but must be in due 
course. This may come at a time when 
purchasing power Will be unable to absorb 
the increase. It is recalled that in 1937, 
the upturn of prices, rather than causing 
a rising price psychology on which re- 
covery could have gone forward, was 2 
factor in checking expansion. Other fac- 
tors, of course, were in play at the time 
and the Administration’s attitude toward 


National Government: Importance of Power Politics 


In National Defense Plans 


By KENDALL K. HOYT 


prices in itself may have acted to dis- 
courage purchases. 

At present, however, it may be just as 
well if the government is bearish against 
a boom. Its financial policies, resulting in 
huge excess reserves, doubtless have made 
an inflationary movement possible, as 
Federal Reserve officials believe. If busi- 
ness expansion and market movements 
are held within reasonable limits, the re- 
action when peace finally comes and the 
transition to a normal recovery may be 
less difficult. 

* * & 

THE INDUSTRIAL MOBILIZATION 
PLAN has been in the center of curious 
manoeuvrings in recent weeks. The origi- 
nal plan was not a New Deal creation but 
was set in motion shortly after the World 
War. Under it, some 10,000 companies 
have been in close cooperation with the 
army and navy so that each of them now 
knows what its production job would be 
if the United States ever got into a war. 

The special board, set up several weeks 
ago under Chairman Stettinius of United 
States Steel was supposed to have been 
called for the purpose of bringing the plan 
up to date, although it has ceaselessly been 
in process of evolution through the most 
detailed work of the army and navy, in 
consultation with reservists and civilians 
of all the big industries. Assistant Secre- 
tary of War Louis Johnson has been active 
in this work and is highly regarded by 
many business men. 

After the board had been named, there 
were rumors of an outbreak of the John- 
son-Woodring feud. The President there- 
upon made it known that the board would 
be disbanded on rendering its report. But 
officials are not telling whether the board 
has reported or whether it is still in 
existence. 

It is believed, however, that the sound- 
ness of the original plan will be upheld in 
its essentials. The 1935 report of the plan, 
which has since been slightly modified, has 
become a scarce document in Washington. 
The reason may be found between its 
covers. The plan provides on the outbreak 
of war for legislation, completely set forth 
in the text, to be followed by a series of 
executive orders. The result would be to 
create a series of super-boards which the 
broadest of control powers over industry 
and natural resources. 

Obviously there is every incentive for 
the Administration to avoid publicity on 
such a plan at a time when its critics 
are charging that the inner circle would 
use a war to extend its powers over 
everything. The fact that the plan pre- 
dates the New Deal does not remove it 
as an issue if stressed at this juncture. 


A further reason for reticence may be 
found in the fact that the Industrial 
Mobilization Plan calls for strictly tem- 
porary agencies to be disbanded after the~ 
next war, just as similar but less powerful 
headquarters units ceased to exist after 
the World War. There is room for belief 
that some of the New Dealers would prefer 
to swing the present Federal agencies into 
war functions and thus implement them 
with powers which they would continue 
to exercise in peacetime. Last week we 
discussed some of the many war planning 
activities which have pervaded the entire 
Federal establishment. 

** * 

THE POWER POLICY set-up made last 
week is an indication of what is going on. 
About this time of year since 1936 some 
new power scheme emerges, although it 





usually takes a few weeks to find out just 
what is behind it. The last move, about 
a year ago, was to appoint a committee 
under Louis Johnson for a study of power 
tie-ins and plant expansions that might 
be needed to insure an adequate supply 
of electrical energy in event of war. 

In THE ANNALIST of May 3, 1939, we 
reported how the left wingers had unsuc- 
cessfully tried to get the Johnson board 
to approve a super-power scheme for a 
government-owned network of plants and 
transmission lines. They were outvoted by 
members who wanted to work out an 
honest national defense program rather 
than use that program as a vehicle for 
the advancement of public ownership 
which had been stopped on other fronts. 
We stated at the time that further at- 
tempts would be made by interdepart- 
mental team-ups guided by the almost 
forgotten National Power Policy Commit- 
tee, of which Benjamin V. Cohen is 
counsel. 


Last week it was announced that this 
committee would take over the work of 
the Johnson board which has long been 
inactive although the Federal Power 
Commission has been mulling over its 
quenstionnaire findings. The sidestepping 
of Johnson does not, however, remove all 
obstacles to the left wing plan. The 
Carmody-Ickes row is involved here. 
Ickes, shorn of his public works functions, 
would like to rebuild the Interior Depart- 
ment along natural resources lines. In 
the power field, he already has Bonne- 
ville and the projects of the Bureau of 
Reclamation; is said to covet TVA as well. 
Senator Norris recently took cognizance 
of some one’s designs on TVA by telling 
the press that its independence must be 
preserved. The left wingers evidently 
want a super-agency elsewhere estab- 
lished. So power policy is far from set- 
tled. 


In recent years, there has been a wide 





split among officials as to whether to go 
on with the Federal power program or 
to encourage the private industries so 
that they would undertake plant improve- 
ments and aid recovery to the extent of 
several hundred millions per year. Of 
course the industry would not move with- 
out assurances that the left wingers 
would cease their activities. While unable 
to advance their own plans, the inner 
circle New Dealers were able to spoil 
other programs, such as the ill-starred 
Hopkins appeasement move, and all prog- 
ress was deadlocked. If a war boom 
finally materializes, power will be needed. 
The national defense argument is strong. 
The incentive to release private funds for 
recovery no longer would be a political 
incentive to the New Dealers. Hence the 
new committee set up. It will be worth 
careful watching. 


National Legislation 


Week Ended Oct. 21 


LAST WEEK the Senate met Monday 
through Saturday, Oct. 16-21, and recessed to 
Monday, Oct. 23. The House met Monday 
through Friday and adjourned to Monday. 

* . . e 


PASSED ONE HOUSE—HJR 306—Neutral- 
ity Bill. Senate debate continuing. Amend- 
ments filed by several Senators. 

. . s 


NEW BILLS—S2986 (Johnson, Col) Agricul- 
ture—Authorize Secretary of Agriculture to 
cooperate with State and local agencies in 
operations against plant and animal dis- 
eases, etc. 

$2989 (Wheeler) Public Lands—Extend time 
granting preference right of entry to 
veterans. 

HR7588 (Carter) Postoffice and Post Roads 
—Grant Members of Congress privilege of 
franking official correspondence not over one 
ounce by air mail. 

HR7589 (Coffee,“Neb) Ways and Means— 
Require ratification by Senate of foreign- 
trade agreements. 

HR7590 (Woodruff, Mich) Ways and Means 
—Forbid importation of certain agricultural 
products into United States from foreign 
countries until comparable domestic article 
attains parity price. 

HR7591 (Wolcott) Banking and Currency— 
Limit powers of Reconstruction Finance Cor- 
poration, Commodity Credit Corporation, Ex- 
port-Import Banks of Washington, etc. 

HJR392 (Rankin) Appropriations—Make an 
appropriation for loans and relief in flood- 
stricken areas of Mississippi and Alabama. 

HRes316 (McDowell) Rules—Appoint special 
committee to study various United States 
statutes. 

HRes317 (Hare) 


Rules—Investigate farm 
machinery business. 


Recent Books on Commerce and Finance 


NEW ENGLAND TRENDS 

Between the covers are thirty-eight 
pages of data dealing specifically with 
important economic forces. Twenty-four 
primary factors are presented. Each is 
supplemented by a graph which shows 
New England as it is today in relation to 
what it has been in the past. The subjects 
considered range from wealth to debt, in- 
dustry to recreation. The number of fac- 
tory wage earners in New England and 
manufacturing income are given as far 
back as 1849. The trend of population in 
New England from 1790 to 1930 inclusive 
shows a curve moving steadily upward for 
the past 300 years, but apparently ap- 
proaching the crest. New England’s share 
of thirty-three selected industries shows 
this section, with less than 7 per cent of 
the nation’s population, in a commanding 
position in many manufacturing lines. A 
graph shows that 58.1 per cent of the 
woolen and worsted goods of the country 
is produced there. New England furnishes 
nearly three-fifths of all the textile ma- 
chinery and more than one-half of the 
typewriters. The presentation of the tax 
and debt situation of New England States 
and local governments from 1870 to 1937 
shows the public debt of the six States 
increased by 570 per cent, while property 
levies advanced by 770 per cent. Income, 
railroad traffic, motor vehicle registration, 


electric power, fisheries and lumber are 
among the many subjects considered. 
(First National Bank, Boston.) 


-* @ 


RETAIL CREDIT SURVEY, 1938 
By Malcolm L. Merriam 

Retail credit sales, particularly those 
made on the installment plan, showed a 
greater percentage decrease than cash 
sales in 1938, according to this survey. 
The decline in cash sales during 1938 
amounted to 8.6 per cent as compared 
with those of the previous year, while 
the decrease in all retail credit sales 
amounted to 16.5 per cent. Installment 
sales, which were about one-tenth of total 
retail sales, declined 28.5 per cent, or from 
an estimated $4,627,000,000 during 1937 
to $3,309,000,000 in 1938. Charge account 
sales in 1938 totaled $7,921,000,000 or 10.3 
per cent less than in 1937. All credit 
sales amounted to 33.7 per cent of the 
$39,930,000,000 retail sales total in 1937, 
while in 1938 all credit sales amounted to 
31.7 per cent of the reduced total retail 
sales of $35,425,000,000. 

The estimated decrease of $4,505,000,- 
000 in total retail sales during 1938 was 
shared about equally between credit and 
cash transactions. Cash sales declined 
$2,280,000,000 and credit sales slumped 
$2,225,000,000. More than 50 per cent of 
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OR many years, it has been generally 

assumed that if only the constitu- 
tional obstacle could be removed, 
the termination of tax exemption 
would follow as a matter of course. The 
reasons usually advanced for bringing an 
end to tax exemption have seemed so logi- 
cal and compelling that the administra- 
tion’s efforts to terminate the reciprocal 
tax immunity privileges of the various 
governmental units have been widely con- 
sidered a matter not of politics but of 
principle. 


However, the Congressional decision to 
delay action on the taxation of future 
issues of Federal, State and local obliga- 
tions, despite the administration’s assur- 
ances of Supreme Court acceptance of 
such a measure, indicates that strong 
political influence has been exerted to 
postpone action. Objections have not cen- 
tered about the aspects of equity, nor the 
effect of exemptions on the flow of in- 
vestments, nor the question of the amount 
of revenues to be collected, nor even the 
legal technicalities involved. Rather it has 
been primarily around the cost of the 
elimination of exemptions to the local and 
state governments that effective criticism 
has been centered. 


Higher Borrowing Costs? 


The argument underlying the belief that 
the cost would be raised for state and local 
governments is that their costs of borrow- 
ing would be increased without any com- 
mensurate gain in taxes. One aspect of 
this phase of the problem was quite force- 
fully presented by the Conference on State 
Defense, an organization. formed last year 
by the attorneys general of some forty 
states to combat the Federal invasion of 
the traditional fields of the states. In 
elaborate studies offered as testimony to 
the Senate and House Committees con- 
sidering the taxation of governmental se- 
curities, this group implied that the discon- 
tinuance of tax exemptions would not only 
substantially increase interest costs to 
states and cities, which would in turn lead 
to increased local tax rates, but would also 
inflict irreparable fiscal injury upon local 
governments and would materially retard 
the construction of necessary new im- 
provements. 

On the surface, the arguments so con- 
vincingly presented seem irrefutable. Pro- 
fessor Harley Lutz of Princeton Univer- 
sity, acting for the Comptroller of New 
York State, has prepared a voluminous 
report on the subject, which holds that the 
subjection of future issues of public 
securities to reciprocal Federal and State 
taxation would impose such burdens on 
local governments as to preclude borrow- 
ing for necessary functions. Furthermore, 
he concludes that the States could not col- 
lect more than $17,000,000 from taxation 
of interest on Federal securities as against 
a minimum loss of $113,000,000 annually. 
In addition, he claims that the average 
increase in interest rates will be about 
0.6%. These statistics have been sharply 
criticized by the Treasury Department, 
which claims that this reasoning, so in- 
dicative of the attitude of those interested 
in maintaining the status quo as regards 
tax exemption, has failed to take into ac- 
count the complexities of the problems 
and the multiplicity of the various factors 
involved before any accurate computation 
of the net fiscal effects of the discontinu- 
ance of tax immunity on future issues can 
be arrived at. 

From the point of view of securing the 
adoption of the President’s proposal, the 
contention that State and local govern- 
ments will suffer a net loss from the 
change is a highly important matter. The 
expectation of loss arises from the fact 
that the indirect subsidy enjoyed by States 


Much Argument Against Eliminating’ Tax-Exempt Bonds 


Based on False Premise 


By HARRY N. BULOW 


and municipalities on their bonds will be 
denied them in the future. If the gov- 
ernments that issue tax-exempt obliga- 
tions gained more through lower interest 
rates than is lost to the tax collecting 
governments through tax avoidance, it 
might be argued, on the grounds of ex- 
pediency, that the profit involved would 
offset the factors of injustice and invest- 
ment distortion. 


Tax Exemption No Real Benefit 


But issuing governments do not gain 
more than the taxing governments lose 
because “in a country that employs pro- 
gressive income taxes, every tax-exempt 
security issued involves a revenue loss 
that outweighs the interest gain.’’! 

It seems therefore that much of the 
argument of those opposing the rescind- 
ing of tax exemption, even by amendment 
to Federal Constitution, is based on a 
premise that is not only selfish and does 
not consider the national interest but is 
also false. 

Since all discussions about the termina- 
tion of tax immunity indicate that only 
future issues of bonds would be affected, 
its main fiscal effects will lie in the fu- 
ture. Immediate gains in revenue and 
losses through higher costs of borrow- 
ing will probably be extremely small since 
the great bulk of municipal bonds would 
remain tax-exempt. According to the 
Amnual Report of ‘the Secretary of Treas- 
ury for 1937, the total outstanding State 
and local debt has fluctuated very little, as 
may be seen from Table I, despite the tre- 
mendous flotation of new securities for 
the past several years, as presented by 
the Bond Buyer. 

TABLE 1. STATE AND LOCAL GOVERN- 


MENT SECURITIES 


Total Total Annual 


Outstanding Bond 
Securities. 


rue 381.0 
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The table clearly indicates a et of 
the new financing represents the replace- 
ment of retired issues without any ap- 
preciable effect on the outstanding debt 
structure. Since new flotations represent 
but a small portion of all debt, it therefore 
seems that at least fifteen to twenty years 
will have to elapse before the prepon- 
derant portion of the tax-exempt debt will 
be retired and replaced by taxable securi- 
ties. 


An Erroneous Picture 


The prevalent impression that large im- 
mediate gains will accrue to the Federal 
Government and that immediate losses 
will beset the States and local govern- 
ments is therefore erroneous. Large in- 
creases in interest costs, if any, or gains 
in revenue will take place not in the period 
directly ahead but rather in the future. 
Of course, some increase in cost of bor- 
rowing is to be expected, but not in the 
amounts usually set forth. Even using 
Professor Lutz’s own procedure of compu- 
tation, the added cost of borrowing to all 
States and local units of government 
would be only $6,000,000 the first year; 
$12,000,000 the second year; $18,000,000 
the third year, etc. With $20,000,000,000 
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of local governmental securities outstand- 
ing upon which the annual interest 
charges are in the neighborhood of $800,- 
000,000, it may easily be ascertained that 
an additional charge of $6,000,000 per year 
represents but an infinitesimal fraction of 
the whole. A burden of another 0.8 per 
cent of all interest paid can hardly be con- 
sidered onerous. 

The concern of State and local officials 
that immediate increased costs would re- 
sult from the enactment of tax legislation 
seems without basis. Any increases that 
would take place, and there is no valid 
reason for believing that they will be 
large, would be slow and gradual in na- 
ture. 


Differential Easily Absorbed 


Moreover, while there is a differential 
between taxable and tax-exempt securities 
of the same caliber, the decline in interest 
rates that has taken place in recent years 
can easily absorb a good part of any in- 
creased costs of State and local borrowing. 
An eminent authority in the field of public 
finance and credit has stated: “There is 
great likelihood that under the present 
conditions of the money market no 
immediate rise in the costs of State and 


local borrowing, of any sort, would result 


from the adoption of the [President’s] 
proposal.” 

At this point it might be well to advance 
several thoughts on the possible fiscal ef- 
fects of the ending of tax exemption. Table 
II offers an excellent opportunity to ap- 
praise the present situation. 


TABLE Il. OWNERSHIP OF STATE AND 
MUNICIPAL BONDS OUTSTANDING 
JUNE 30, 1937 , 
n 
Thousand 
Dollars. 
Mutual savings banks.. $534,333 
Federal, State and local agen- 
| TRESS ao re 
Fraternsi benefit societies.. 
Individuals with net incomes 
less than $5,000 


4,298,000 
700,000 
700,000 


Classes not benefiting from 
tax exempt privilege...... $6,232,333 


Life insurance companies. 2,234,123 
Other insurance companies. 315,085 
Commercial banks .......... 567,80: 


Classes not subject to sur- 
taxes and hence only par- 
tially ee from tax 

eg: 


exemption priv: - %, 517,009 
Intiviteels with net incomes 
_ See 500,000 18.3 
Estates, ‘trusts, partnerships. 500,000 2.6 


Classes subject to surtaxes 
and hence directly benefit- 


ae 


Unaccounted for—foreign hold- 
ers, educational institutions, 
endowments, etc. 


tax exemption 


$4,000,000 20.9 





$3,402,658 17.8 
$19,152,000 100.0 
Estimates by Mr. Carl H. Chatters, Executive 
Director, Municipal Finance Officers Association. 

On the basis of these data, it will be 
noted that at least two-thirds of all 
municipal securities are held by those 
classes of investors to whom this com- 
plete tax exemption affords no or rela- 
tively little benefit. It completely refutes 
the argument that tax-exerhpt bonds are 
bought solely by wealthy individuals who 
seek to avoid surtaxes. Therefore, the 
differential between taxable and exempt 
securities is not nearly so great as it would 
be if the preponderance of securities were 
held as a haven against taxation. 


A Gradual Ownership Shift 
It is to be expected that this relation- 
ship will be disturbed with the relinquish- 
ing of tax exemption on future issues. 
There will probably be a gradual shift in 
the ownership of tax-exempt securities, 


with wealthy individuals, who stand to 
benefit substantially, buying them from 
institutions and recipients of smaller in- 
comes. As a result of such shifting of 
portfolios, the evasion of Federal surtaxes 
by wealthy individuals may continue un- 
abated. The Treasury Department can 
expect very little additional revenue from 
the taxation of governmental securities 
for a number of years, since the new tax- 
able issues would probably be bought by 
those classes of investors to whom tax 
exemption affords relatively little benefit. 

As prices on currently outstanding 
exempt securities are bid up, those inves- 
tors who benefit only partially from the 
holding of tax-exempt securities will find 
it advantageous to liquidate their exempt 
portfolio and to replace liquidated obliga- 
tions with new taxable securities which 
will probably sell at slightly lower prices. 
In this way the totally exempt obligations 
will tend to be concentrated in the hands 
of the wealthy, who are vitally affected by 
higher surtaxes. The extent to which 
wealthy individuals will avoid Federal in- 
come taxes through investment in exempt 
bonds will continuously grow smaller as 
the volume of taxable securities increases. 


TABLE Ill. YIELDS ON HIGH - GRADE 
CORPORATE AND MUNICIPAL BONDS 


- AND MAXIMUM FEDERAL INDIVIDUAL 


INCOME TAX RATE, 1900-1938* 
(In Per Cent) 
High- 
Grade Munic- 
Corporate ipal 
Bonds. Bonds. 
3. 


Federal 
Individual 
Differ- Income 
ential. Tax. 










4.05 12 0.93 oe 
3.90 3.13 TT os 
3.86 3.20 -66 mt 
.09 3.38 -69 A 
4.03 3.45 58 és 
3.89 3.40 49 as 
3.99 3.57 42 we 

- 4.27 3.86 Al oe 
- 4.22 3.93 .29 x 
. 4.06 3.78 -28 im 
- 4.16 3.97 19 as 
- 4.17 3.98 19 a 
. om 4.02 19 os 
4.42 4.22 -20 7 
4.46 4.12 4 7 
4.64 4.16 48 7 
4.49 3.94 55 15 

. <a 4.20 50 67 
- 5.20 4.50 70 77 
. 5.29 4.46 83 73 
- 5.79 4.98 -81 73 
. 5.57 5.09 48 8 «T 
. 4.85 4.23 62 58 
4.98 4.25 -73 58 
4.78 4.20 -58 46 
4.67 4.09 58 25 
4.51 4.08 43 25 
4.31 3.98 .33 25 
4.34 4.05 -29 25 
4.60 4.27 33 24 
4.55 4.07 48 25 
4.58 4.01 57 25 
5.01 4.65 36 63 
4.49 4.71 —.22 63 
4.00 4.03 —.03 63 
3.60 3.41 19 63 
3.24 3.07 -1T 72 
3.26 3.10 16 79 
3.19 2.91 28 79 


*Source—Treasury Eeqeneny Division of 
Research and Statistics. 

It seems logical, if the corporations, in- 
stitutions and small individuals dispose 
of their exempt portfolios in favor of new 
taxable State and municipal bonds, that 
rates of interest on these new taxable bonds 
need not rise to the point where they will 
compensate the wealthy for relinquishing 
the exemption privilege. The value of the 
differential under such conditions is small- 
er than it would be if only wealthy in- 
dividuals subject to surtaxes purchased 
them. Thus not only have the opponents 
of the proposed legislation overlooked the 
gradualness of future increases in tax 
yields, but they have failed as well to con- 
sider the existence of forces tending to 
offset possible increases in the cost of bor- 
rowing. 


The Case of New York City 

An extremely interesting example of 
the actual cost to cities is furnished by 
the City of New York, which is second 
only to the Federal Government in the ex- 
tent of its borrowing operations. In this 
case the added interest cost on the basis 
of the average annual volume of new 
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A Method of Securing Increased Returns From High 
Grade, Low Coupon, Bonds 


By PETER B. B. ANDREWS 


ITH government and high-grade 
bonds still at high prices and 
yields distressingly low in some 
instances, the investment in- 

come problem of the individual, the bank 
and other investors continues as difficult 
as it has been in the financial history of 
the country. To buy lower grade, high- 
yielding bonds is not an “out” to this 
problem, since the danger of potential im- 
pairment of capital is obviously great in 
this day of world-wide uncertainties. 
For these anxious, dyed-in-the-wool in- 
vestors, the writer believes that arbitrag- 
ing of bonds having the same mortgage 
position presents an opportunity not only 
of adding materially to such natural ap- 
preciation as might take place, but also 
of reducing losses in the event of reversal 
in the price trend of the market. 
Opportunities are constantly afforded 
for investors to make 3 or 4 points profit 
through arbitraging high-grade bonds; 
since this may be regarded as an addition 
to income return, arbitraging thus is 
found to permit a high-grade income re- 
turn of 6 per cent, 8 per cent, or even 
more than 10 per cent, whereas a proced- 
ure of simply holding would allow a re- 
turn of only 2% per cent to 3 per cent. 


How Opportunities Arise 

Studies of the trends of bond prices 
with the same mortgage position but with 
different coupon rates demonstrate that 
the spreads in prices between the two is- 
sues sometimes become exceptionally wide 
and then unusually narrow. The explana- 
tion of these variations is often intangi- 
ble; one particular bond in several series 
upder a mortgage is being bought, per- 
haps, while others of the same mortgage 
but with different coupons are being over- 
looked. Sometimes an estate may be 
liquidating a particular bond, while an in- 
stitution or an individual might be bidding 
strongly for another bond under the same 
mortgage. 

In any event, the exceptional spread 
created*by such a situation sooner or later 
irons out; this comes about naturally 
through the fact that the bonds have the 
same mortgage position. At the time 
when the spread is sharply out of line, 
however, an opportunity arises for profit. 

To demonstrate the working of the ar- 
bitrage principle, the writer will take the 
reader through this year’s actual arbi- 
trages between Chicago Union Station 
First 4s, 1963, and the First 3%s, 1963— 
bonds identically secured as to mortgage. 


A Practical Example 

The investor about to embark on arbi- 
traging at the beginning of this year held 
Chicago Union Station First 3%s, 1963, 
as a@ more or less permanent investment. 
The i-point spread between the 3%s 
and 4s looked attractive enough at the 
beginning of the year to warrant the sale 
“(see a on chart) of the 3%s and the pur- 
chase of the 4s. The spread widened 
thereafter and continued at around 2 
points until the last days of February, 
when a sharp decline in the 3%s, very 
likely caused by some one’s necessity for 
quick liquidation, brought a spread of 3% 
points. 

This was the opportunity for which the 


arbitrageur was waiting; he made the re- 
turn (see b on chart) exchange into the 
3%s, with a gross arbitrage profit of 24% 
points (the difference in spreads at the 
times of the two ventures) and a net prof- 
it of over 1% points. The net profit is 
after the $2.50 per bond brokerage com- 
mission for buying or selling a bond and 
after the $0.40 per bond Federal tax for 
selling a bond. Thus, although the 3%s 
declined 5% of a point during this period 
to the completed transaction, the arbi- 
trageur was in the same profit position as 
if the 3%s had advanced % of a point. 


The subsequent advance in the 3%s was 
unusually sharp, and little further varia- 
tion took place for some weeks following. 
In the latter part of April, however, the 
3%s sold at the same price as the 4s, and 
an even exchange (see c on chart) was ef- 
fected. Reflecting the pressure for low 
money rates, as well as the higher call 
price of the 3%s, the 3%s in later months 
climbed above the 4s and maintained this 
price superiority for some time. Never- 
theless, the inevitable in arbitraging ulti- 
mately took place, and in the September 
war market the 3%s dipped far beyond 
the 4s, with the consequence that the re- 
turn switch (see d on chart) was effected 
at a 4-point spread. 

Gross profits on this arbitrage round 
trip amounted to a full 4 points, in that 
the preceding exchange was made at an 
even price, and the net profit (minus 
commissions and Federal taxes) totaled 
2% points. This net profit added to the 
net profit of the preceding arbitrage 
transaction amounted to 4% points. Dur- 
ing the year to this point, the investor- 
arbitrageur made more in his arbitrage 
operations than the total interest for an 
entire year! 

Events now took place thick and fast, 
under the confusion of the war atmos- 
phere. The 3%s jumped and the 4s de- 
clined, going in almost directly opposite 
directions. Quick advantage was taken of 
this situation with a switch into the 4s 
(see e on chart) when they again dipped 
below the 3%s, and these bonds were ex- 
changed at a 1% point spread. The arbi- 
trageur did not have long to wait for his 
return trip this time; in a few weeks the 
4s climbed over the 3%s and an exchange 
was effected recently (see f on chart) at 
a 2-point spread. 

Gross profit on this completed arbitrage 
transaction equaled 3% points (adding the 
two spreads, since the 3%s had sold above 
the 4s at the time of the first switch) 
and net profit totaled 2 points. Aggregate 
net profits to date this year, then, are 6% 
points, or far in excess of the total regular 
interest income from the bonds. In fact, 
adding this income to the coupon, an ag- 
gregate coupon of 10 per cent would be 
obtained—rather amazing for a AAA 
bond! 

The arbitrageur now finds himself in 
the same bonds’as at the beginning of the 
year but with a 6%4-point profit surplus. 
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The bonds have declined some since the 
start of 1939, but owing to the arbitraging 
the investor has more than made up this 
principal loss. 


Many Similar Opportunities 

Opportunities such as this are found 
practically throughout the bond list. Most 
companies with high-grade bonds, particu- 
larly in the railroad and utility fields, have 
more than one bond of a given mortgage. 
Some of these companies are American 
Tobacco, Chicago, Burlington & Quincy 
Railroad, Cincinnati Gas and Electric, 
Consolidated Gas, Electric Light and 
Power of Baltimore, Cleveland & Pitts- 
burgh Railway, Commonwealth Edison, 
Connecticut Light and Power, Consoli- 
dated Edison, Consumers Power, Delaware 
Power and Light, Detroit Edison, Lig- 
gett & Myers, Northern New York Utili- 
ties, Pacific Gas and Electric, Penn- 
sylvania Railroad, Philadelphia, Baltimore 
& Washington, Pittsburgh, Cincinnati, 
Chicago & St. Louis, Pittsburgh, Youngs- 
town & Ashtabula, Southern California 
Edison, Union Pacific Railroad, United 
New Jersey Canal & Railroad and West 
Penn Power. 

As previously stated, the profits which 
can be made through arbitraging may be 
considered as added to yield or as straight 
principal gain. In the instances of high- 
grade bonds, the fluctuations are not so 
broad as in the more speculative issues, 
and for this reason it is better to consider 
arbitrage profits in the cases of high- 
grade bonds as additions to yield. 


Nimbleness Indispensable 

Obviously, nimbleness is indispensable 
in profitable arbitraging, since abnormal 
markets often are short-lived in arbitrage 
bonds. As a matter of fact, the hasty 
liquidation of a large block of bonds can 
so change the market in a short space 
of time as to ruin the arbitrage oppor- 
tunity in itself. 

Profitable large-scale arbitraging is, 
of course, possible. There have been 
many instances in the writer’s experi- 
ence of blocks of 100 to 300 bonds being 
exchanged in arbitrage deals in the over- 
the-counter market. The desirability of 
such deals is evident in the fact that 
through them the institution may easily 
double the regular income _ received 
simply from sitting with the bonds. 

Large trading departments of security 
houses make arbitraging relatively easy, 
since they take the order on a contingent 
basis—that is, the broker will not switch 
out of one bond and into the other one 
specified until the indicated price spread 
is reached. Narrow markets and in- 
activity obviate speed in handling the 
transaction, but there is often an advan- 
tage in thin markets, since the greatest 
price distortion usually takes place in 
overlooked securities. The celerity with 
which an arbitrage may be accomplished 
varies widely, as the arbitrage principle 
is based on the frequently unpredictable 


. shifts that almost always occur in 


spreads between two bonds secured by 
the same mortgage. 


Bull or Bear Market 
A particular advantage of arbitraging 
is that it can be effected at all times— 
whether the market be bull or bear. In 
fact, the characteristic fluctuations of 
arbitrage bonds often become more 
emphatic in a bear market, creating 


greater possibilities for arbitrage gain.. 


It has been found that through arbi- 


traging an actual profit sometimes is 
made in the face of principal depreciation 
incurred during a declining market. 

Call prices are a factor more to be reck- 
oned with in a bull market than a bear 
market. Usually, when the higher coupon 
bond approaches its call price, it becomes 
more or less stabilized, and the lower cou- 
pon bond will quickly fill in the spread. 
In the instances of the very low coupon 
bonds such as are now widely prevalent, 
however, the call-price restriction is large- 
ly theoretical. 

The question of when to start the arbi- 
trage is, of course, important. This is 
rather simple, because the theory of aver- 
ages is applicable here with a fairly high 
degree of accuracy. Prices are easily ob- 
tainable in the daily newspapers. Average 
spreads are then computed by taking (for 
a period, say, of six months back) the 
spreads for each day in which there have 
been transactions. These daily spreads are 
added, and then divided into the sum total 
of the number of days in the given period. 
The arbitrage transactions are undertaken 
on the basis of price variation from the 
normal spread. 


How to Use the Formula 


A formula may thus be made for switch- 
ing at certain spreads regardless of when 
these spreads materialize; this may be per- 
fectly automatic and inflexible, with prices 
being paid and obtained for the various 
arbitrage issues at the set points, even 
though the bonds may go sharply through 
them. It is frequently the case, however, 
that much greater profits may be made 
by awaiting extreme variations from the 
norm. 

Perhaps the best combination is to take 
advantage of occasional normal fluctua- 
tions and at least once a year endeavor 
to catch an exceptional spread such as de- 
velops now and then. Sometimes, execu- 
tions by the broker can be made on a 
substantially better basis than the set 
formula price, so that too rigid an order 
should not be given lest an attractive 
opportunity be missed. 

In any event, those bondholders who 
cannot afford to speculate and must stay 
with high-grade bonds will find in arbi- 
traging bonds of the same mortgage posi- 
tion a means not only of increasing in- 
come but of building a contingency fund 
for the bear market which sooner or later 
is likely to develop in high-grade issues. 


Advance in Stock Prices During 
the World War 


The accompanying table shows the per- 
centage advances that occurred in indi- 
vidual stocks in 1915 and 1916. The aver- 
ages for the groups are simple arithme- 
tic means. These percentages were com- 
piled by E. W. Axe. 


PERCENTAGE INCREASES IN LISTED 
STOCKS FROM 1915 LOW TO 1916 HIGH 














Automobile and Accessory............. 260.9 
Electric Storage Battery Co............ 53.2 
General Motors Corp. “if Oh SAR 936.6 
General Motors Corp. pfd. v. t.c........ 29.0 
Maxwell Motors Corp. t. cfs............. 549.2 
Maxwell Motors Corp. ist pfd. t. ctf.... 115.0 
Maxwell Motors Corp. 2d pfd. t. ctf.... 238,2 
Studebaker Corp. 367. 
Studebaker Corp. a 25. 
Willys-Overland Co. .... 

Willys-Overland Co. pfd 








Chemical 


American Agricultural Chemical Co.... 
American Agricultural Chem. Co. pfd.. 14.7 
General Chemical Co.................... 12.1 
General Chemical Co. pfd............... 10.4 
Int. Agricultural Corp. v. t. c........... 443.2 
Int. Agricultural Corp. pfd. v. t. c...... 825.0 
U. S. Industrial Alcohol Co............. 1036.7 
U. S. Industrial Alcohol Co. pfd........ 62.8 
Virginia-Carolina Chemical Co.......... 240.0 
Virginia-Carolina Chemical Co. pfd..... 43.1 
ENT CORSET! Ee eee oe 77.3 
eel ee es TEE EE 14.9 
Burns Brothers prior pfd................ 0.9 
NE, EOE oso ic occ sic ec nace conte 227.9 
Pittsburgh Coal pfd..................... 40.9 
Virginia Iron, Coal and Coke Co........ 102.1 
Comstruction ....................2..... 
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National Lead Co. pfd................... 11.8 
U. S. Realty and 4 .~ SPE Giese. 96.0 
Po rrr err re reer ree ee eee ce 101.2 
American Can Co.............ccecceceee 174.0 
American Can Co. pfd...............004. 26.1 
Continental Can Co., Inc................ 175.8 
Continental Can Co., Inc., pfd.......... 23.8 
Electrical Equipment.................. 62.6 
General Blectric Co.............cssseeee 35.7 
Westinghouse Electric and Manufactur- 2 
Weatinghouise “Blectric and Manufactur- 
ing § 2 eS ere ee 35.0 
Sed dda abate adees ec ddbecessaceueds 142.0 
aman Cotton Oil Co.............++-+ 49.0 
American Cotton Oil Co. pfd............ 12. 
American Linseed Co.......-.......05+5: 284. 


American Linseed Co. pfd............... 
American bo ayer SS reer 
a 
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Corn Products Refining Co. pfd. 
Distillers Securities 

se-Wiles Biscuit Co. etfs 
Loose-Wiles Biscuit Co. Ist pfd 
Loose- Wiles Lo ge Co. 28 pad. ........- 
National Biscu it 
National Biscuit &e. pfd.. 
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Standard Milling Co...... * 147. 
Standard M ? . 42. 
United Fruit _, aa 
Leather and Shoes...............---+-+ 213. 
American Hide and Leather Co......... 368. 
American Hide and Leather Co. pfd.... 329. 
Brown Shoe Co., Inc............eeeeeeee 230. 
Brown Shoe Co., Inc., pfd 4 59. 
Central Leather Co...... “a 277. 
Central Leather Co. pfd................. 17 
Household Products and Supplies..... 48.6 
Mo fe Peer errr er eee rere eee 38. 
Diamond Match Mr eelictudiassskaecaes 58.3 
pn”. PEP CTTET CCE 109.9 


a. eee 


t. BOER OE I ES ESET : 178.8 
Case J. I.) Threshing Machine Co..... 20.8 
SS oS aaa a 16.1 
International Harvester Co............. 41.0 
International Harvester Co. pfd........ 12.5 

Metals (monferrous)..................+> 225.6 
Alaska Gold Mines Co................5+- 24.7 
Alaska Juneau Gold Mining Co......... 5.1 
American Smelters Securities Co. ‘‘B’’.. 24.7 
American Smelters Securities Co. “A” 

Perr er 18.6 
American Smelting and Refinin 119.2 


American Smelting and Rerining” Co. 
American Zinc, Lead and es Co.. 
Anaconda Cop pe x Mining C 
Batopilas Min 
Butte and Superior ‘Copper. pS Ree 
CHES COpper CO. 2.2... ec ccccccccccceens 
CHIMG COpper CO. 0.020. cccccccciscccces 
me Mines, Ltd 
pegeres Mining and Smelting Co....... 





Federal Mining and Smelting Co. 
Granby re Mining, Smnbiting 
and Power Co., LAG. ........cccccccceee 


Greene Cananen’ , Comper IS 6 ddcdbqecues 
Homestake Mining 
Inspiration Cons. Cop +" on Danae ae ae aoe 
International Nickel 
International Nickel Co. pid. ‘vite. 
ee Ge he ae ree 
Nevada Consol. Copper Co.............. 
Ontario Silver Mining Co 
uicksilver Mining ....... 
y Consol. Copper _ 
Tennessee ~~ Co.. 
Utah Copper 
Eee 
Adams Express ..............---.. shioaeets 
American Express Co.............+++-+- 
American Ice Securities Co............. 
National Enamel. and Stamp. Co....... 
National Enamel. and Samp. Co. pfd... 
DEP WOE BOOGIE GONE. noice one es cc ces cccces 
Texas Pacific Land Trust 
aaa 
Wells Fargo ‘Express a Ok ~ eee 
Office and Busi Eq 
Computing aes Recording Ce:.. 
Underwood Typewriter 
Underwood Typewriter Co. ” ine, pfd... 
MEE cise ce wnen. os ee Secc kewedascctweseseaa 


49.6 
26 
100.0 
159.0 
Meee GE GOR, oo ide tone dc ccdeccceces 40.0 
432.8. 
167.9 
154.2 
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California Petroleum Corp. v. t. c...... 
California Petroleum Corp. pfd ; 
Mexican Petroleum Co......... 





Mexican Petroleum Co. pfd. ‘ 4 
eo ee eee ... 101.2 
Paper and Paper Products............ 833.5 
American Writing Paper Co. pfd....... 1425.0 
International Paper Co................-- 843.8 
International Paper Co. pfd............. 231.8 
Railroad Equipment .................. 126.0 
American Brake Shoe and Foundry Co. 

5:46: 6n Cobbs aes.) ep btes cacmeeee a < 
American Brake Shoe and Foundry Co. 

«pe Sere year er are 57.7 
ninerican Car and Foundry Co......... 96.2 
American Car and Foundry Co. pfd.. 7.2 
American Locomotive Co............... . 417.1 
American Locomotive Co. pfd.......... 45.3 


202 
Baldwin Locomotive Works............. 345 
oe airy Locomotive Works pfd........ 19 

ae 9 - SSA ee 229. 
Pettibone-Mulliken MR acdc uewes isiacee’ 266. 
Pettibone-Mulliken Co. pfd.............. 11. 
Preesed Steel Car Co... ......ccccccccces 253. 
Pressed — TM Mc ivecchuans<s 25 
PT Sb th iacb we agai 4 8d se scien eue ed 17 
Railway Steel Seemns © SY oy Pee 225. 
Railway Steel he Co. Sa 19 
Westinghouse A gs ree 2 

EY ON ae 4 nik ai GAS-b 0 ws ba@d «een eee 44 


May Department Stores Co............. 1 
May De ——, —" | eee 
Sears, Roebuck 


Shipping and Shipbuilding Seateubawenae 194.9 
ae Mercantile Marine Co. 


MMM) oto Fok esac tease teserceass cease : 126.4 


Pacific Mail S. S. Co........ PR A Re 275.8 
SI od Mieic es 67's nda baa ood oh. 0 o08i60.50 base 181.4 
American Beet Sugar Co......... 














American Beet Surar Co. - 22.9 
American Sugar Refining Co..... . 26.2 
American Sugar Refinin Co. POEs eavs.. 13.3 
Cuban-American Sugar Co.............. 610.2 
Cuban-American Sugar Co. ae 18.3 
So. Porto Rico Sugar Co................ 500.0 
So. Porto Rico Sugar ee PD, os cds caves 34.3 
PEE ce addbewedweshtedcesnccéencceuddueai 260.8 
Bethlehem Steel Corp................... 1413.5 
Bethlehem Steel Corp. pfd.............. 104.4 
Colorado Fuel and Iron Co.............. 190.8 
Crucible Steel Co. of America..... . 445.2 
Crucible Steel Co. of America pfd . ae 
Lackawanna Stee! Co........... . 282.1 
Republic Iron and Steel Co.. .. 389.5 
Republic Iron and Steel Co. pfd.. OR 
Sloss-Sheffield Steel and Iron Co....... 288.5 
Sloss- — Steel and Iron Co pfd... 21.8 
U. S. Iron re and Foundry Co.. 251.6 
U. S. Gast Iron Pipe and Foundry Co. 
ee 107.7 
S. Steel Corp . 241.4 
U. S. Steel Corp > 2 20.6 
Pittsburgh Steel Co. pfd.. 43.2 
ET cmihel a ondda< cae sddecndackunecses 60.1 
American Woolen Co. ...........cccsecee 273.8 
Cluett, Peabody & Co., Inc.............. 2 
Cluett, Hgeedy & Co., Inc., pfd........ 15.8 
Kayser (Julius) & Co.................... 3 
Kayser (Julius) & Co. pfd............... 10.3 
Manhattan Shirt Co... ......c.csccccccce 0 
National Cloak and Suit Co............. 24.8 
National Cloak and Suit Co. pfd........ 12.7 
CR ey pe eer 21.7 
ST PI Bi hi nce kee civicccccwten 1 
American Snuff Co. pfd................. 6.8 
American Tobacco Co................... 8.4 
American Tobacco Co. pfd.............. 9.4 
G. a a ee 20.4 
Liggett & Myers Tobacee Co............ 47.3 
Liggett & Myers Tobacco Co. pfd....... 11.2 
ee SENG in cies ¢ « 06 0Streld nee ne waa dain 44.9 
ry Re GRE, WINS i vos capac tccvccceee 9.4 
Tobacco ucts Co Ms ic diew atte aca 15.3 
United Cigar Manufacturers Co......... 52.4 
United Cigar Manufacturers Co. pfd.. 11.0 
United Cigar Stores Co. of America..... 17.5 
United Cigar Stores Co. of America pfd. 14.3 
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HOUSING 

“Probably no industry in the United 
States has been the subject of more ex- 
tensive discussion within recent years than 
has housing.” “Capital is available for pri- 
vate building operations, and a need for 
economically sound, large-scale, low-cost 
housing exists.”” The United States Hous- 
ing Authority estimates that the country 
requires 6,000,000 new dwellings, which 
number will rise to 16,000,000 by 1950. 
The housing tendency in the United States 
has been toward less expensive houses. 
“The Home Owners Loan Corporation has 
loans for $2,400,000,000 on its books.” The 
United States Housing Association lends 
to the local sponsoring body not more than 
90 per cent of the cost of the project, in- 
cluding land. The loan runs for 60 years. 
“Two factors which may lead to greatly 
expanded activity in the building industry 
are the further development of large, well- 
organized and properly financed corpora- 
tions to engage in the construction of 
homes and apartment houses for both 
rental and sale and greater stability of 
labor relationships in the country. (The 
Index, New York Trust Company, Autumn, 
1939.) 
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THE MARKET; PROBLEMS of WAR and CREDIT 
By James F. Hughes 

“The war has produced many new and 
fascinating questions to be considered. 
From our viewpoint the most significant 
developments since the first of September 
have been the changes in the investment 
holdings of the reporting member banks 
and the Federal Reserve banks. “During 
the first week of the war investments of 
reporting member banks were reduced by 
$149,000,000 and the Federal Reserve 
banks added $168,000,000 to their holdings 
of United States Government securities. 
In the second week the drop in member 
bank investments dropped only $10,000 
but the Reserve banks added $200,000,000 
to their Government holdings.” Mr. 
Hughes draws the conclusion that since 
1905 there has been reason to believe that 
“a progressively unfavorable bank credit 
situation is indicated by a sustained reduc- 
tion of bank investment accompanied by 
a rapid increase in loans.” However, the 
present situation has in itself much to 





modify, “the usual significance of a down- 
turn in the investment account.” It rep- 
resents rather something in the nature of 
a speculative attempt to discount what ap- 
pears to be a fairly logicel] long-range 
prospect of a major turn in interest rates 
and commodity prices that will result from 
the war. There is ample justification for 
investors to switch their fixed-income ob- 
ligations to equities, but there is no such 
motive compelling this action by the 
banks. “Taking problems of war and 
credit into consideration, we see no rea- 
son to change our opinion that the major 
trend of the market is toward higher 
levels.” (Smith, Barney & Co.) 


* * * 


EFFECT OF WORLD WAR ON COMMODITY 
PRICES 

“The possible trend of the general level 
of commodity prices under the war con- 
ditions into which the world has been 
thrust is a question regarding which many 
are seeking information.” What happened 
to prices during the World War of 1914-18 
might be of interest. The general rise in 
commodity prices from 1914-18 was not 
continuous, particularly in the early 
months. After the initial paralysis of 
business and the closing of the commodity 
exchanges &ll over the world, the prices 
of foodstuffs, such as wheat and sugar, 
rose, while those of luxury goods fell. 
Shipping difficulties caused the fall in 
price of many bulky commodities. But 
the grains, especially wheat and flour, 
rose abruptly. Sugar rose to a record 
high—the highest since 1890. Coarse wool 
rose, fine wool fell. Meats rose, as did 
the prices for butter, cheese and eggs. 
“Fuels, metals and many building mate- 
rials declined in price as industrial de- 
mand receded. The market for furs dis- 
appeared for a time.” Early in 1915 the 
upward trend manifested itself, with 
munitions leading to the “exploitation of 
new sources of supply” and large scale 
production. The general level of whole- 
sale prices rose to a new high for the 
past fifty years. Bountiful crops in 1915 
kept food prices down, while the shortage 
of food in 1917, “aggravated by the diffi- 
culty of transporting stocks, influenced the 
upward movement.” (The Royal Bank of 
Canada, October, 1939.) 


ese ¢€ 


GERMANY’S Foop SUPPLIES 

“A few days before German troops 
marched into Poland the carefully pre- 
pared system of rationing foodstuffs was 
set in operation.” Important “high qual- 
ity foodstuffs are rationed,” though bread 
flour and potatoes are yet merely restrict- 
ed. For “Germany can draw on supplies 
of grain in adjoining countries,” though 
the difficulty Germany may experience in 
making payments may be a hindrance, 
and in the case of securing Russian sup- 
plies “there are serious transport diffi- 
culties.” “On the assumption that Ger- 
many could continue to import the same 
quantities of essential foodstuffs from all 
European neutral countries, shortages of 
feeding stuffs and fats would not be re- 
lieved. Germany has embarked upon war 
with a full granary and an. immediate 
stiffening of rationing may be averted. 
But in fats and foods other than bread the 
belt will have to be tightened much 
earlier.” (The Economist, London, Sept. 
16, 1939.) 


Motor Aicsiiaasiin 


Continued from Page 531 





increasing number of cars on American 
roads will prevent any drastic slump in 
the construction of new service stations 
and consequently any great decline in 
service parts volume. 

Reflecting a substantial increase in 
sales—shipments of original equipment in 
the first six months of this year were 
60% larger than a year ago—profits of 


the motor accessory companies rose 
sharply in the half year ended June 30. 
The fifteen large manufacturers listed in 
Table II showed combined earnings of 
$17,821,000, a vast improvement as com- 
pored with a combined loss of $1,111,000 
in the corresponding period of 1938, while 
net profits of the industry were the 
largest since the last half of 1937. 

Only a few motor accessory companies 
have reported third quarter operating re- 
sults but those that have released such 
figures reveal a continuance of the sharp 
upward trend. As compared with the 
third quarter of last year, gains are re- 
markable, with many units now well in 
the black whereas they operated at a loss 
last year. 

While future profits of the motor acces- 
sory companies will undoubtedly take 
their cue from the trend of automobile 
production, there will be considerable di- 
vergence in individual results because of 
the widespread diversification of sales 
that has taken place in recent years. This 
factor has already had its effect profit- 
wise. In the first half of this year, for 
example, Bendix (aviation), Borg-Warner 
(refrigeration) and Timken Roller Bear- 
ing (rail equipment), made better than 
average showings. 

Over the longer term the “sideline” 
production of the motor accessory com- 
panies should contribute increasingly to 
total net profits. Such being the case, an 
accessory company which also manufac~- 
tures a wide line of aircraft parts, for ex- 
ample, should fare much better than a 
company with a hand in the household 
plumbing business. 


Tax Exemption 


Continued from Page 533 


emissions would be only $750,000 a year. 
Since this added cost would probably be 
met by an increase in the real estate tax, 
the additional burden would amount to less 
than % cent on every hundred dollars of 
assessed valuation for the first year, 1 
cent the second year and 1% cents the 
third, etc. Property valued at $100,000 
would pay at the maximum an additional 
tax of $5 the first year, etc. At current 
rates of taxation this property would pay 
real estate taxes of about $2,930 a year. 
An additional tax of $5 is hardly worth 
mentioning. 


The comparison of inunicipai bond 
yields with similar grade corporate securi- 
ties for the past forty years in Table Ill 
presents another interesting factor indi- 
cating that the differential between the 
two types of securities is only affected 
in a minor manner by tax exemption, 
The most striking thing this table shows 
is that the’greatest differential in favor of. 
municipal bond yields occurred in 1900, 
long before any thought of Federal in- 
come taxes. In 1933, however, when the 
Federal income tax was levied at a maxi- 
mum rate of 63%, municipal bonds were 
actually yielding more than similar grade 
corporate securities. The only conclusion 
obtainable therefore, by the use of this 
method of analysis, is that the tax-exempt 
privilege is a minor factor in. determin- 
ing bond yields, and that any estimate of 
the differential due to it is based on the 
supposition that “other things remain 
equal,” and is therefore subject to a large 
margin of error. 

State and local governments fear great- 
ly any increase in their costs of operation. 
If any threat is made upon the indirect 
subsidy which they enjoy in the form of 
lowered interest on their obligations, a 
severe fight is to be expected unless some 
satisfactory compensation is offered these 
units. Perhaps a substantial grant-in-aid 
for school or road purposes will appease 
them. The elimination of tax evasion, the 
gain in equity, and the strengthening: of 
the progressive feature of the tax system 
should be well worth the cost. 
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Financial Markets: Security Buyers Remain Skeptical 
Of Present Business Boom 


TOCK prices have moved in a com- 
paratively narrow range during the 
past week but with the net change 
on the upside. Trading has continued 

on a moderate scale. 


Prices fluctuated in a very narrow 
range last Thursday and Friday. On 
Saturday a moderate advance occurred, 
but failed to continue long and another 
period of stability developed during the 
first two days of the calendar week. On 
Wednesday stocks made moderate further 
gains. 

The greatest improvement in the week 
has been in Mack Trucks, Sears Roe- 
buck, General Foods, Loews and Eastman 
Kodak: The steels followed a slight down- 
ward trend during the early part of the 
week but improved on Wednesday. The 
chemicals, the coppers, tires, rails, railway 
equipments, farm equipments and oils 
have for the most part made little change. 
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Although some developments in the busi- 
ness world, chiefly those relating to labor, 
have had an unsettling effect upon finan- 
cial sentiment during the week, industrial 
news in general has been favorable. In 
spite of this, investors generally continue 
in an anxious frame of mind. The level of 
stock prices indicates clearly that security 
buyers do not take the present activity of 
business at face value because of war un- 
certainties and the fear that the recent 
wave of heavy buying for inventory pur- 
poses may soon evaporate, much as the 
inventory-buying movement touched off 
by the 1933 dollar depreciation did six 
years ago. 

The steel trade is being watched with 
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particular interest since it is representa- 
tive of heavy industry in general and since 
more detailed reports are published con- 
cerning it than of most other industries. 
Some importance has been attached to re- 
ports that forward buying recently has 
been at an appreciably slower pace. It is 
pointed out, however, that orders already 
booked will probably sustain operations at 
a high level for a considerable period of 
time. It is still believed likely that there 
will be an early announcement of first 
quarter steel prices, but the expectation 
has apparently become more general that 
the advance will be comparatively mild. 

Steel trade reports have suggested that 
much of the steel ordered currently is go- 
ing immediately into consumption, this 
view apparently being based upon the fact 


quick deliveries. Such reports, however, 
must not be taken at face value since in 
the past they have frequently proved un- 
reliable. 

The market is now at a critical point. 
Prices have been fluctuating in a trading 
range for approximately a month and a 
half. The upper edge of this trading range 
is a point at which several advances in the 
past have ended, and only a little above 
this level lies the high point reached in 
November, 1938. A comparatively small 
advance would carry the market up be- 
yond this important supply area. It would 
be reasonable to assume that if demand 
for stocks developed sufficient strength to 
push through this supply zone, a substan- 
tial further upward movement would prob- 
ably take place. 


even if the position of general business 
were not strongly favorable. Actually, 
however, general business activity is well 
above the high point reached at the close 
of 1938, and in a few industries 1937 high 
levels have been equaled or bettered. Third- 
quarter earnings have, for the most part, 
made a very favorable appearance, and it 
seems highly probable that the records for 
the fourth quarter will be still better. 
There is thus an accumulation of favor- 
able developments which has not yet been 
taken account of in the general level of 
stock prices. The failure of stocks to 
respond more strongly to favorable busi- 
ness developments during the past several 
weeks has of course been due to the un- 
certainties connected with the war. This 
indifference, however, cannot be expected 
to continue indefinitely in the face of ac- 
cumulating favorable business and earn- 
ings records, assuming no unfavorable 
change in other factors in the general 



















































that some consumers are pressing for The above reasoning would appear valid outlook. M. C, 
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The Week in Commodities: Cotton and Wheat Lead Prices 
Higher; Silk Soars Again 


V  Sarmcenr commodity prices 
advanced for the third consecu- 
tive period last week. The An- 

nalist Index closed at 81.9 on 

Oct. 21, a gain of one half point for the 

week and the highest since the third week 

of September. Grains were higher on 
drought reports, although corn was an 
exception. Livestock quotations resumed 
their upward trek with hogs in the lead. 

Silk soared to the highest level in nine 

years. Cotton improved but wool declined. 

In the more speculative items, hides were 

strong and rubber moved up another 

notch. Cottonseed oil was easy despite 

the strength in lard. Sugar again moved 

lower, a reflection of liberal supplies. 
DAILY COMMODITIES PRICES 


Futures Spot 
. Index. Index. 


Oct. 16.... 8.98 1. -00 55.62 

Oct. 17.... 9.08 1. d 7.07 56.78 1 
Oct. 18.... 9.16 1.04 -675 7.10 56.17 169.2 
Oct. 19.... 9.22 1.04 -67 =7.04 56.32 168.5 
Oct. - 8.99 1.03 - 657 1 55.94 167.2 
Oct. 21 9.06 1. 55.92 167.2 


For description of items used see Tue ANNALIST 
of Oct. 1939. 
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COTTON 


Prices reached the highest level in a 
month and a half in a continuation of the 
upward trend that has been in evidence 
since early October. At the close of trad- 
ing on Saturday, active old-type contracts 
were 14 to 31 points above the previous 
week. 

Traders were impressed by two factors. 
First, volume of trading expanded on the 
rise. In fact, last week’s volume was close 
to 800,000 bales, the largest in five weeks 
and substantially larger than the previous 
week. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, as reported by the 


New York Cotton Exchange) 
Wk. Ending Thursday—, Yr.’s 








Oct. 19, Oct. 5, Oct. 20, oe 
1939. 1939. 1938. 
Movement Into Sight: 
During week .... 701 648 574 t32 
Since Aug. 1..... 5,010 4,226 4,466 +12.2 
Deliveries ovens Wisek: 
To domestic mills 258 210 +66.7 
To foreign mills. 530 S et 
To all mills...... mY . 303 
Deliveries Since Aug. i: 
To domestic mills.1, 876 1,446 1,480 +26.8 
To foreign mills. * " 825 Ae 
To cd milis...... bd 2,305 
Expo 
Derive. week ... 349 104 +39.4 
Since Aug. 1..... 1,334 1 082 933 +43.0 
World Moe Supply ,( Thursday): 
World total ...... 1.796 =. 
Week's SE *271 mea 
. A. only.. . 6,121 6,019 6,367 —i6.9 


*Not available. 


Second, cotton prices moved forward 
with little stimulus from the European 
“war.” Press reports indicate that there 
was little activity on the Western Front 
last week. True enough, there were addi- 
tional Nazi bombing raids on English sea- 
ports in Scotland, but there was no British 
retaliation. That cotton should move for- 
ward under such circumstances did much 
to blow away the clouds of gloom that had 
gathered since the first week of the war. 

Gray goods sales were again small last 
week and estimated volume in Worth 
Street was much below the current high 
rate of output. Mill men, however, are not 
concerned over the present slackness in 
sales since they are very busy on the huge 


orders they received immediately after 
war was declared. 

Trade observers point out, moreover, 
that the gray goods market characteristi- 
cally falls into the doldrums now and then 
but that recoveries are usually swift. The 
condition of the textile mills is well illus- 
trated by the fact that many units are 
booked to capacity to the end of the year. 

The recent rise in raw cotton prices 
leads many authorities to believe that an- 
other boom in goods sales will be wit- 
nessed within a few weeks. Still another 
factor is the good rate of department store 
sales. Throughout the 1938-39 recovery 
period retail trade was anything but good. 
Things have changed in recent weeks. 


Last week, for example, sales were rough- 
ly 10 per cent above the corresponding 
week of last year, as compared with in- 
creases of 9 and 11 per cent, respectively, 
in the two preceding periods. 

The current trend in department store 
volume is heartening to the cotton indus- 
try because it indicates that the shelves of 
retailers will not become overstocked. 
With the Christmas‘season just ahead, re- 
tailers all over the country are in an un- 
usually optimistic mood. Their frame of 
mind often determines profits of the cot- 
ton mills. 

Cotton exports continue good, with little 
or no indication that shipments have been 
hampered by the menace of U-boats. Last 
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Wheat, No. 2 red, c.i.f., domestic (bu.).... 
Corn, No. 2 yellow (bu.) 
Oats, No. 2 white (bu.) 





Rye, No. 2 Western domestic, c.i.f. (bu.).. 
Barley, "= Ee are 
Flour, Spring patents (bbl.)................ 
Cattle, good and choice heavy steers, aver- 
age, Sf SS eee ee 


Hor geet and choice, average, Chicago 

Beef, Western dressed steers, 700 lbs. ont 

up, good and choice, average (100 Ib.). 

Hams, smoked, — Se TEA Oa ondicceeusas 

Pork, mess (100 Ib.).........-........000ee. 

Bacon, No. 1 dry ae 6-8 Ibs. (100 Ib.).... 

Lard, ‘steam Western (100 ib.) 

Suager. raw, or paid (Ib.) 
auger. refined (ib.)......... 
fee, Santos, No. 4 (Ib.). 

Seon, BARGES | ctinevencss pint 

Cotton, eee WHIMS COs co cccciscccecss 

WO I OULD cho #60 Undccemasduqeadon sods se 

Silk, 7 “seripiane, Japan, 13-15 (ib.)...... 

Rayon, 150 denier, first quality {ib} ake ai 

Worsted Yarn, Bradford, 2-40s, halfblood 

Ce SS ea er ee 

Cotton yarn ial 20-2 warp (Ib.)........ 

Printcloth, 38%-inch, 64x60, 5.35 (yd.}...... 

Cotton sheeting, brown, 36-inch, 58x60, 4.00, 

unbranded double cuts (yd.) 





Hides, light native cows, , ae ee 
Leather, union backs (Ib.).................. 
a “WR plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ee 
Petroleum, crude, at well, Oil, Pain 
Reporter avg. for 10 fields (ebl. ra 
Gasol ne, at refinery, Oil, Paint and Ly 
Re —-_ avg. for 4 refin’ M centers vat) 


Pig iro ron Age compen ite (gross ton 
Finished ak Iron Age composite (100 ib. ) 
Steel scra; , Iron Age composite (gross ton) 


’ Copper, e ectrolvtic. ba ty Conn. 
Copper, enpest, F. A. S. (Ib 


Tin, Straits itiixuns tewedeebcsndc, 
inc, East St. Louis (Ib.) 
Silver, Handy & 


(b.).. 





_ At official (oz.)..... 
Cottonseed oil, crude, bleachable, s. e., 
SOI (COED 5 iw d.cewcrnnendcdccees cosse 
Faper, newsroll ee CS arn che aman 
Paper, wrapping, . 1 Kraft (ib.)........ 
+Prices for op hy 





| 11 4 70 
“TELL ECESTS CU FLL LU Fv eC Se EE SI FUABIIASOND 
1936 3 1938 


wae 1939 
Farm Food Textile Building Chem- Miscel- All ©Com- 
1938. Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 
. 77.6 71.5 59.5 $4.2 95.6 69.0 87.1 71.3 79.2 
68.5 64.1 62.8 83.1 95.7 71.0 85.2 69.0 75.7 
- 67.6 63.7 63.0 83.3 95.7 70.9 85.1 68.9 75.3 
. 67.2 63.5 63.2 83.0 95.7 70.9 85.1 69.0 75.1 
. 69.6 66.1 63.4 . 82.9 95.7 70.9 85.1 69.1 76.1 
72.6 70.2 63.1 83.4 96.4 70.9 85.1 70.3 78.2 
79.3 76.3 63.1 83.8 98.7 70.9 85.1 73.6 82.3 
79.0 76.0 69.0 84.4 98.7 70.9 85.4 73.0 82.5 
78.0 74.7 71.7 $4.3 98.9 70.8 85.4 77.6 82.2 
. wae 73.5 72.9 $4.7 98.5 70.8 85.4 76.3 81.5 
. 2 71.4 74.4 86.8 99.2 70.8 85.4 75.6 80.9 
. 75.6 71.5 75.3 87.2 99.2 72.3 85.8 76.6 81.4 
76.8 71.9 77.3 87.2 99.2 72.3 85.8 WA 81.9 
Percentage changes for week from: 
Last week.... + 1.6 + 0.6 + 2.7 0.0 0.0 0.0 0.0 + 0.7 + 0.6 
t year..... — 1.0 + 0.6 +29.9 + 3.6 + 3.8 + 4.8 — 15 + 8.1 + 3.4 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 
Oct. 21, 1939. Oct. 14, 1939. Oct. 22, 1938. 
$1.02 $0. 


$1. 81% 
64 : Soe 
; 168 62 
5.77 5.725 4.55-4.75 
9.781 9.8125 11.06 
7.08 6.91 7.76 
15.50 15.50 16.50 
"19 "19 ‘20% 
20.75 20.75 26.88 
20.00 20.00 "25. 
7.25 7.20 7.80-7.90 
10330 ‘0360 10310 
0525 [0550 on 104 
“og ret (0513 % 
10926 10916 (0875 
1.18 1.22 ‘84 
3.465 3.14 1:86-1.91 
53 53 ‘51 
1.85 1. 1.31 
S “Be ‘EK 
ti Rte <i 
‘38 138 32 
.2087 .2010 .1690 
5.80 5.80 6.25 
1.595 1.595 1.11 
.053875 053875 3 
22°61 22.61 20.61 
2.236 2.236 2.211 
ay: 21.00 14.17 
“2661285 ‘1th _— 
[0552 10552 0510 
56 ‘55 “4550 
0575 058125 06% 
50.00 50.00 50.00 
05 105 (05 








week we shipped 249,000 bales overseas, 
more than double the shipments in the 
comparable week of last season. 

Exports for the season are now 1,334,- 
000 bales, a better-than-expected gain as 
contrasted with 933,000 bales in the cor- 
responding weeks of last year. 

The Agricultural Marketing Service, a 
division of the United States Department 
of Agriculture, reports that mill consump- 
tion in the first three weeks of October 
averaged over 30,000 bales a day. On that 
basis, consumption for the full month may 
total 750,000 bales, the highest for that 
month in the history of this country and 
the largest for any month since March, 
1937. 

THE GRAINS 


With a slight increase in trading, wheat 
prices moved upward for the second con- 
secutive week. At the close prices were 
up 2% to 2% cents as compared with the 
previous week and at the highest level in 
a month. 

Prices lost about a cent on Monday. 

Speculators were greatly impressed by 
the fact that it was relatively easy for 
prices to go up despite the lack of warlike 
news. All those interested in the wheat 
market know that American grain is high 
in price and cannot compete with other 
growths except with the aid of a hand- 
some government subsidy. Such being the 
case, last week’s display of strength was 
regarded as favorable since it indicates 
better domestic conditions rather than any 
prospects for large-scale exports. 
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Foreign shipments last week, incidental- 
ly, totaled only 663,000 bushels, a slight 
gain as compared with 567,000 bushels in 
the corresponding week of last year but 
Much below recent peaks. Season ship- 
ments now aggregate 9,586,000 bushels, as 
contrasted with almost 23,000,000 a year 
ago. * 

It is interesting to note that whife, our 
own exports have been dragging bottom, 
Canadian shipments have been very large. 
Last week more than 5,000,000 bushels of 
Canadian wheat were shipped to Great 
Britain. 

There is, however, a very good reason 
for the current high rate of exports. The 
answer is: There is no more storage room 
at Canadian ports. Because Canada has 
been paying 70 cents a bushel for grain, 
farmers have been liberal sellers and only 
a few weeks ago terminal receipts set an 
all-time high record. 

This great outpouring of grain resulted 
in severe congestion at most Canadian 
ports and Canada appealed to the mother 
country to help relieve the situation. That 
the request was heeded is evident from 
last week’s heavy exports. 

The fact remains, however, that if 
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American grains were being sold on a 
competitive basis we might get some of 
this large export business. Both Canadian 
and Argentine wheat can be obtained more 
cheaply than American grades even with 
the fat subsidy our government pays. It 
would seem that discontinuance of the 
subsidy plan would result in much larger 
exports of domestic wheat to the great 
benefit of Americans—especially Amer- 
ican taxpayers. 

Incidentally, there is little prospect of 
our getting any export business unless we 
fight for it because Canada and Argen- 
tina, together, have about 600,000,000 
bushels available for export. That figure 
is just about equal to the world’s import 
needs. 

The question of crib space accounted 
for the losses experienced by corn last 
week. According to trade reports, har- 
vesting of the new crop has proceeded at 
a rapid rate in recent weeks and the acute 
need for crib room has forced much old 
crop corn to the terminal markets. 

Last week’s moderate selling might 
have been a deluge had it occurred a 
month ago because at that time there was 
a great shortage of cribs. Since then 
space for about 100,000,000 bushels has 
been built, largely in Iowa and by the 
government. 

COPPER 


On a sharp increase in trading, copper 
futures rose about 20 points last week to 
reach the best levels in five weeks. The 
December option ended at 11.47, up 24 
points, while the September contract added 
21 to close at 11.56 bid. 
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On Monday, the advance was resumed 
on a broader scale and most contracts 
climbed 10 points or more before impor- 
tant resistance was encountered. 

Last week’s rise in futures reflected the 
boost of 4% cent in the domestic price by 
several refiners. Not all domestic mines 
followed the increase so at the close of 
last week the market was 1214-12% cents 
a pound, with considerable business being 
done at both levels. On Monday there 
were reports of sales to Japan at 13 cents, 
highest for the recovery movement. 

Some trade observers are confident of 
a@ soaring market for copper in the near 
future, especially should the European 
war continue. Right after war was de- 
clared December copper sold for 12.75. A 
return to that level within a relatively 
short time is considered quite probable. 


SILK 

The rise in silk prices continued last 
week and at an even faster pace. There 
were times when it appeared there were 
ten buyers for every seller. Futures soared 
as much as 33 cents a pound—one cf the 
most spectacular rallies in history. Some 
Selling came in toward the end of the 


week, but the December option closed at 
$3.2414, up 25 cents. The late May option 
closed at $3.02, up 18 cents. 

Spot silk was even harder to obtain and 
in New York Crack XX ended at $3.464% 
a pound, up 32% cents and the highest 
since the early part of 1930. A further 
advance took place on Monday. 

Advices from Japan do not support the 
present level of prices, according to 
numerous observers. The Summer-Autumn 
cocoon crop is officially estimated at 340,- 
000,000 pounds, a gain of about 20 per 
cent, as contrasted with 280,000,000 
pounds in 1938. 

This year’s total cocoon crop, as esti- 
mated by Japanese authorities, is 620,000,- 
000 pounds, a jump of 14 per cent, as 
compared with last year’s crop. This is 
the largest year-to-year gain since 1925. 
This year’s crop, moreover, is the largest 
since 1934 with the single exception of the 
1937 crop which was slightly larger. 

The recent buying of silk in New York, 
of course, is based on the shortage of sup- 
plies on this side of the Pacific. Just the 
same, the amount of silk available will 
undoubtedly be much larger in the near 
future and since enemy submarines have 
not yet been sighted in the Pacific there 
is ample reason for believing the rise in 
silk has outdone itself. 


COCOA 

After an early rally of about 20 points, 
cocoa futures settled back into a narrow 
rut and closing prices were about un- 
changed as contrasted with the previous 
week. December ended at 5.07, off 2 
points, while the late September gained 
1 point to close at 5.40 cents. 

Ever since the first week of the war 
cocoa options have been declining or hold- 
ing firm at best. This unsatisfactory ac- 
tion reflects large supplies of the bean 
throughout the world. 

Official figures are lacking because of 
war conditions, but semi-official trade re- 
ports indicate that world stocks of cocoa 
are now about 2,200,000 bags, a gain of 
about 45 per cent, as contrasted with 
1,520,000 bags a year ago. World figures 
include stocks in New York, Havre, Lon- 
don, Liverpool and Lisbon. 

Here in New York warehouse stocks 
are now about 1,085,000 bags, a slight 
gain as compared with a year ago, but 
roughly 400,000 bags under the recent 
peak. New York stocks have been de- 
clining steadily ever since the war began, 
but are still at a high level as compared 
with prior years. 


HIDES 


Although spot hides rose % cent a pound 
to 16 cents last week, futures declined 
fractionally after an initial rise of about 
70 points. Traders pointed out that ac- 
tivity expanded on the rallies and con- 
tracted on the declines, a favorable per- 
formance. 

Trade reports continue highly favorable. 
Some tanneries are working more than 
one shift, while most of them are booked 
to capacity for several months. Shoe fac- 
tories are humming with activity. Most 
important, retail shoe stores are doing 
well with prices firm to slightly higher. 


SUGAR 


As was expected, refined sugar prices 
were cut last week. The reduction of 25 
points was somewhat more than had gen- 
erally been expected. Northern cane re- 
finers are now quoting 5.25 cents, a de- 
cline of 50 points from the recent peak, 
but 85 points above the pre-war level. 

Futures continued their downward trend 
and domestic contracts lost about 10 
points last week. The December option 
fell below the 2-cent mark for the first 
time since before the war. Prices lost more 
ground on Monday. Pessimism in the 
sugar trade has grown swiftly in recent 
weeks and still further reductions may be 
made in refined. La RUE APPLEGATE. 











COMMODITY FUTURES PRICES 


(Grains at Chicago; others at New York) 





Daily Range 

October. December. January. March. May. July. 
Cotton (Old): High. w. h. Low. High. Low. High. Low. igh. Low. High. le 
RG cas ta Ace 9. 912 8.89 881 8.74 872 8.70 860 8.51 842 8.32 8.22 
ee Sea 9.27 9.15 9.00 888 8.93 877 8.81 868 868 8.50 848 8.30 
a “ey 9.02 892 8.97 8.90 885 8.78 873 866 854 8.47 
ie eee 9.02 8.92 8.92 888 888 8.78 8.76 8.66 8.59 8.49 
ee , eee F 9.05 8.91 8.98 8.93 891 8.77 882 866 864 8.48 
Se 9.01 8.91 890 890 8.86 8.76 8.78 869 8.59 8.50 
Oct. 21 close.. -Exp, “Oct. 17 8.98@8.99 8.91 n 8.85@8.86 8.76 t 8.57@8.58 
Week’s range... 9.27 12 9.05 8.81 8.98 8.72 891 8.60 882 842 864 8.22 
Previous week.. 9.19 9.03 8.92 8.74 8.86 862 8.74 864 857 834 838 8.14 
Wk. Oct. 22, '38. 8.48 8.20 842 816 842 8.11 8.28 7.96 819 7.82 
Contract j§ 10. 15 1. 26 9.42 7.26 9.90 7.29 9.82 7.36 9.65 7.54 9.52 7.63 
range ( Se.8 Ja.10 Se.7 Ja.2 Se.8 Ja.27 Se.8 Ap.20 Se.8 My.17 Se.8 Se.1 

Cotton (New): ° 

SS” ee Sais kes a pis Ars? wae ub -.. 848 8.45 
LS ee Pe .-. 9.11 9.11 ae --. 868 8.67 8.60 8.51 
A Se Tack re ee ST 9.01 8.96 8.92 892 8.70 8.66 
a ae 9.21 9.18 9.02 9.00 8.89 889 8.77 8.72 
fant. 20.....:. = a nee --- 9.00 9.00 8.84 8.70 
ae Se 939. 619 ... as dats jae oe OF. BT 

Oct. 21 close.. -Exp. "Oct. 17 9.15 n 9.08 n 9.02 n 8.95 n 8.77 n 
Week’s range.. 9.21 9.11 nee ia 02 8.96 9.00 8.67 8.84 8.45 
Previous week.. 9.19 9.14 895 8.85 886 8.77 887 8.66 8.71 8.48 853 8.26 
Contract j 9.52 8.44 10.00 8.25 10.02 8.37 9. 19 9.78 7.87 9.63 7.90 


range 


week, 547,100; year ago, 794,500. 








Cotton (New) 
Dec.——. May ——July——. —Oct., 1940— 
Wheat: High. Low. High. Low. High. Low. High. Low. 
See 8A d 84 82 ‘BF ‘ ase 
ie. aa d 84 -83 82 ooae 
| eee 8 F 3 84 83 -82' 8.43 8.38 
a CR re F J 84 F 82: 8.37 8.34 
a See 84 84 835% 8: = 8.44 8.29 
| ee 84 85 84 -83 8 8.31 8.30 
Oct. 21 close.. t 84% t .833 n 
Week’s range .... 82 P -82 83 8.44 8.29 
Previous week.. d 7 -83' 8 ‘Si4 in cai 
Week Oct. 22, He 87 .64 68 . “ 7.95 7.56 
Contract 89% -62 : 63% 8.44 8.29 
range Sept.7 July 24 Sept. July 24 Sept. oct. % Oct. 20 Oct. 20 


Traded week ended Friday, Oct. 20, 94,760,000 bushels; previous week, 82,956,000; 


year ago, 81,930,000. 











| Se.15 Au.31 Se.8 





80 8. 
Se.1 Se.8 Au.30 Se.8 Au.28 Se.8 Se.2 Se.8 Sel 
Old and New Contracts: Traded week ended Friday, Oct. 20, 795,200 bales; previous 





Weekly Range 


























Week Ended Week Ended Week Ended 
—Oct. 21, 1939-—. Oct. 14, 1939. -Contract Range——. Oct. 22,1938. 
Corn High. t Hi Low. High. Date. Low. Date. High. Low. 
Se eee ah A 48% t zu A8% . Sept. 39% July 26 P 
suly Miata | Bae 51 = = oe er ol 7 42 ay = . 4 
ee OO ‘ A e ct. -51 4 
ushels traded 25,7: . D0 " 33,034, 
d P Sept. 5 .25% July 24 . 24 - 
ae nal ef 3 SE Gee 3 BS 
a é e P Cc ‘ 
ushels traded 12, a4, 000 326 2,892, 
58 y 31 . Aug. 43% .42 
60% Sept 43) Aug. 12 rg ‘Be 
th t 57% Sept. 27 .52% Oct. Se 
mshole _ 2, ry iO 1,154,000 
30 & of 5.07 t 5.22 5.00 6.75 Sept. 6 4.05 Aug. 14 4.93 4.66 
f 5.10 n 5.12 5.12 6.75 Sept. 6 4.10 Aug. 14 4.93 4.72 
5 17 5.19t5.18 5.32 5.08 682 Sept. 6 4.19 Aug. 14 5.08 4.82 
er 5.48 5.25 5.25n 5.39 5.11 6.90 Sept. 6 4.29 Aug. 14 5.20 4.95 
hat ee Or Sct yr as n Pe ty $35 sept. if 3 = 1% He 5.03 
Se V 40 n m * s ept. ept 5.37 5.13 
‘ontracts traded 1,278 906 . 4 1,160 
—- (No. 2 —_ Contract: 
— wennage 10 4.10 4.03n 4.46 May 19 4.04 Mar. 17 4.43 4.27 
FES --. 408n suf eben. pA Cue e es co See 
Contracts traded 4 37 
— (No, vel _— reer: 
Dec 4.16n 4.18 4.18 4.85 Sept. 6 4.18 Oct. 13 
soo SRR oe .-. 482 Sept.12 4.25 Sept. 5 
4.22 4.15n ine -.. 4.75 Sept.12 4.20 Oct. 25 
os ee 4.20 4,20 4.85 Sept.12 4.20 Aug. 30 
ept. 4.16 n mae ee A rs Remi Sy et eer 
ontracts traded 1 3 
Cee ang 36 6.08, 6.05 6.30 6.22 6.778 
REPS F J .05 n i ; ept.14 5.85 Apr. 20 6.77 6.56 
MAP. <s0s so 25 613 6.12n 6.31 6.27 6.80 Sept. 14 5.88 Abr. 20 6.90 6.69 
May ....... 6 6.16 6.16n 6.39 6.31 6.84 Sept.15 5.97 June 28 6.96 6.73 
MNEs og ea 6.37 6.23 6.22n 6.45 6.40 6.85 Sept.14 6.09 July 3 699 6.73 
wo ce eens --- 6.25n 6.38 6.38 6.45 Oct. 6 638 Oct. 9 7.00 6.78 
© ontracts traded 155 124 231 
opper 
ec. ExT 11.48 11.25 11.47t > 25 11.12 12.75 Sept. 6 8.78 May 18 10.53 9.93 
Sree 11.55 11.31 11.53t 1.35 11.20 12.90 Sept. 6 8.84 May 18 10.67 9.95 
MIBY 20s 02K 11.50 11.34 11. 11.57 i 37 11.25 12.60 Sept. 6 8.95 June 12 10.68 9.99 
ee. 11.56 11.33 11. 11.57 - 36 11. ” 12.60 Sept. 6 9.25 Aug. 31 10.68 10.00 
Se .-- 11,56n A i or I eae 2 ee 10.45 10.44 
ontracts traded 421 "231 1,19 
Cottonseed Oil: 
Oct. ar red. er 14 6.84 6.65 7.85 Sept. 6 5.20 Aug. 14 “ee re 
6. 86 6.93 6.53 7.75 Sept. 6 5.33 Aug. 14 7.71 7.47 
. 44 o70 6. 90 6.96 6.57 7.85 Sept. 6 5.40 Aug. 14 7.72 7.50 
7.30 6.97 7. 7.06 7.12 6.71 7.90 Sept. 6 5.50 Aug. 14 7.81 7.55 
7.35 7.02 7.1 15 7.20 6.80 7.94 Sept. 23 6.80 Oct. 9 7.88 7.65 
Nebntiisis traded 721 496 1,276 
es: 
BMGs seen dian 15.55 14.75 14. 14.87 15.10 14.05 16.00 Sept. 25 9.78 Aug. 21 13.70 12.81 
ee 15.95 Ley 15.18 t 15.19 15.37 14.33 16.39 Sept. 25 10.11 Aug. 21 14.10 13.22 
RE 16.23 15.50 t 15.62 14.60 16.67 Sept. 23 10.50 Aug 14.46 13.81 
Re .00 ie. 00. 15.78 n 15.80 14.88 16.00 Sept. 28 14.88 Oct. 9 14.55 14.06 
ontracts traded 1,206 
Rubber: 
ae .60 19.40 20.38 t 20.39 19.80 18.74 22.00 Sept. 11 15.02 Jan. * 17.23 16.79 
BEAR. 6355467 19.12 18.40 18.88t 18.92 18.65 17.73 21.88 Sept. 6 15.64 Apr 17.29 16.81 
| eer 18.75 18.21 18.59 t 18.60 18.50 17.60 21.85 Sept. 6 16.20 Aug. 29 7.29 16. 
ere 18.75 18.19 18.43@18.45 =. 20 aie ” 21.85 Sept. 6 16.27 Aug. 31 17.32 16.91 
We cwavane 18.23 18 18.45 18.50 Oct. 20 18.23 Oct. 20 17.15 16.95 
ontracts traded "$14 ,186 
Silk—No. 1: 
a 3.33 3.03 3.24%t 333 2.89 3.33 Oct. 19 " Apr. 20 
me. wacawas 2.97 3.16@3.20 2.954% 2.83 3.29 Oct. 1 June 12 
BES Guatasy 16 2.92 3.07 2.91 2.794% 3.16 Oct. 18 $16 Sept. 1 
OY, «wcrc anna 2.91 3.02@3.05 2.89 2.80 3.10 Oct. 18 2.73% Sept. 29 
Contracts traded 932 318 
Sugar—No. 3 (“‘U. 8.’’): 
PS ae 2.08 1 -95@1.97 2.18 2.07 2.96 Sept. 7 1.88 Feb. 17 2.08 2.03 
OS ere 2.16 2.01 2.04@2.05 2.23 2.11 2.98 Sept. 8 1.91 Aug. 18 2.08 2.04 
ee .20 2.06 08@2.10 2.27 2.15 3.00 Sept. 8 1.94 Aug. 18 2.09 2.06 
NE aia, bree 2.25 2.12 -14@2.15 2.32 2.21 3.04 Sept. 8 1.97 Aug. 2.09 2.08 
SO ee 2.30 2.18 19@2.20 2.36 2.27 3.01 Sept. 7 2.18 Oct. 18 2.14 2.12 
‘ontracts traded 1,417 1,081 349 
Shar enzo 1.74 @1 74% 1.88% 1.66 2.54 Sept. 8 J 98 
PS Soave sas 4 “ A . A ept. 1. une 141.02... 
OS oe 84 1.72 1.75 1.90 hits 2.5544 Sept. 81, od May 23 1.04 is 
tS eee 1.84% 1.73 1.7444@1.75% 1.91% 1.71% 2.56 Sept. 81.17 Aug. 181.06 1.03% 
Te 1.74 1.75 @1.76 1. 1.70 2.53 Sept. 81.70 Oct. 91. 1.07 
a ontracts trade: 1,757 3 
oo) 
Se Beet 115.0 113.5 114.0@116.0 120.0 118.0 127.5 Sept. 25 Tt Abr. 11 83.0 83.0 
| ee 114.0 111.0 112.0@112.2 118.6 113.0 125.0 Sept. 23 77.7A 2 83.5 82.1 
OS 108. 04.8 106.4@106.5 113.0 106.5 121.4 Sept. 25 78.0 Abe. 11 84.8 83.5 
MOY s.0chies 106.6 103.0 104.5t 111.2 105.0 119.4 Sept. 25 78.0 Aug. 25 85.0 83.5 
CO eee 04.7 101.2 102.7@102.9 107.3 103.5 116.5 Sept. 25 94.0 Sept. 8 85.0 83.5 
Pounds traded 5,600,000 3, nero 1,515,000 
a Asked. b Bid. n Nominal. t Traded. @ Bid and 
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ANADIAN security prices showed 
no very pronounced trend as a 
whole during the week but closed 
the period on Monday appreciably 
higher in most cases than a week earlier. 
The ten-company pulp and paper average 
at Montreal advanced about 7 per cent, 
and the ten industrial and the twenty 
gold stock averages at Toronto also made 
appreciable gains. 

Commodity prices as a whole were un- 
changed for the week ended Oct. 13. 
Group changes were minor, except indus- 
trial materials, which declined perceptibly, 
and sensitive commodities, which rose 
nearly 2 per cent. 


WHOLESALE COMMODITY PRICES 
Oct.13, Oct. 6,Oct.14, 
1 1 





1939. 939. 938. 
All commodities ........... 78.0 78.0 74.3 
—— products ........ 67.7 67.7 61.2 
n products ........... 78.3 78.5 74.9 
Textile products ........... 714 71.4 66.7 
ood and paper............ 81.6 81.5 77.1 
Iron products .............. 99.6 99.6 98.2 
Nonferrous metals ......... 4.9 746 73.6 
Nonmetallic minerals - 4.7 848 86.9 
CED on. cbc os scepiccice 06 80.8 80.8 79.4 
Canadian farm products... 63.6 63.6 63.9 
Industrial materials ....... 75.5 76.1 64.7 
Sensitive commodities} .... 65:7 64.5 57.9 
‘Wood-Gundy index for Oct. 18 and Oct. 11, 1939, 
Oct. 19, 1938. 
September business reports were still 


meager up to the time of writing. Only 
two new reports became available during 
the week. One indicated a pick-up in 
the automobile industry of more than sea- 
sonal proportions. The number of vehicles 
produced in September rose to 3,894, as 
compared with 1,914 in August and 3,670 
in the corresponding month of last year. 
The gain over 1938’s monthly output was 


6.1 per cent and that over August’s figure * 


a little more than 100 per cent. 











Ss | 


AUTOMOBILE PRODUCTION | 
Se ae ge 
! | 


oe }— . a | 











INDEX NUMBERS 
S$ 
° 

INDEX NUMBER 


























= = core © 
1933 1934 1935 1936 1937 1938 1939 











Of the September total, 3,467 were pas- 
senger cars and 427 were trucks. Com- 
mercial car production declined drasti- 


Seasonally; Building Off 


truck manufacturers took their cue from 
the passenger car production schedules 
and decided to curtail output. It is diffi- 
cult to explain the current situation in any 


other way. It is difficult to see, for in- 
stance, that the European war would have 
any effect upon output, except to stimu- 
late it. It may be that truck plants have 
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Toronto Stock Exchange Montreal Stock Exchange 
DAILY CLOSING AVERAGES DAILY a AVERAGES 
20 20 15 West 10 Pulp 15 
Industrials. Golds. Oils. Utilities. Industrials. and Paper. Golds. 
a Serer 1 104.9 35.1 62.7 87.4 141.8 93.0 
Oct "3 Ne ecdacecscecasee 119. 105.2 34.7 85.9 136.3 92.4 
el rT 118. 104.8 34.5 85.4 131.3 92.0 
SS ae 120. 104.9 34.6 85.9 133.6 93.0 
GOES Bibs vccccccvecsens 121 Lg 34.6 87.2 138.4 35.1 
7 ‘ RieladnStceveecqes ee 7 = > 34.7 be D 133.8 94.5 
a Se ee anKsgiv ay vin, a 
2 Sear arr 121. if 34.6 86.8 d 137.4 96.0 
re] Ate cetaceenckwes 122. 34.7 88.2 135.6 96.3 
GEE. Mi acvecccesecccces 124. ins 34.8 89.9 139.3 97.1 
Ge a conccenccusceses 125. 109.9 34.8 90.5 142.2 98.1 
Gy PN bakvccenéusicacee 125. 110.1 34.8 89.4 138.9 98.6 
GE, Ba 6% occcccncsacse 125. 110.6 34.7 90.0 140.2 97.9 
ee rrr 128. 111.7 34.9 93.1 146.4 98.2 
CO rere 128.8 111.8 36.1 92.8 149.2 99.3 
CG MEN isha cenkadsccs 128.9 111.2 35.4 92.4 146.8 100.0 
CS eee 129.0 112.3 34.7 92.5 143.8 100.5 
GE Mise cccaccacecseece 128.7 112.5 34.7 92.3 145.1 100.3 
8 er 128.5 113.1 34.7 91.9 150.7 99.4 


SHARES SOLD 
-——Week Ended—-, 
Oct. 21 Oct. 22, 

















SHARES SOLD 











Canadian Automobile Industry Expands More Than 





been given over to the manufacture of 
more necessary war products, such ag 
munitions. But this, too, is conjecture, 
and it is probably untrue. The only satis- 
factory explanation appears to be that 
the truck people have also decided to turn 
out new models, and that therefore the 
seasonally low point was stepped up one 
month, just like that of passenger car out~ 
put. Obviously, our index of seasonal 
variation, based as it is largely on past 
experience, may consequently have gone 
awry. 

Passenger car output tripled in Septem- 
ber, but was still 19 per cent below that of 
last year. It is beginning to appear that the 
outlook for the Canadian motor car in- 
dustry is not particularly bright. In every 
month since March, production this year 
has been behind that of last year. This 
is in direct contrast to the American in- 
dustry’s record which has shown a decided 
upward trend. It may be that a nation at 
war cannot afford the luxury of an active 
motor car industry, especially in the pas- 
senger car division. This was certainly 
true of the United States in the last war. 
The American industry had enjoyed eight- 
een years of increasing production from 
1900-17, until the States had decided to 
enter the conflict. During 1918 produc- 
tion had declined about 50 per cent. 

But the situation today is very dif- 
ferent from that of the First World War. 
For one thing, Canada is not sending 4& 
large force into the field of battle (as it 
did before and as the United States did), 
so that it is not losing much in the way of 
man power and consumer market. Again, 
the expansion of Canadian industry should 
certainly bring about one of the most 
prosperous periods in Canadian history. 
Purchasing power ought surely to be great 
enough to support a bumper crop of 
passenger cars. The only question is 
whether the factories will be permitted to 
take care of the demand that is likely to 
ensue, or whether manufacturers will be 
compelled to divert their facilities to the 
production of military products. This 
alone; it appears at the present juncture, 
may prevent the automobile industry from 
enjoying a banner year in 1940, although 
it probably has not been a factor in the 


cally last month, the decline being much 1938. be Yeas”’«=Cs«UNfavorable showing of 1939 until re- 
more than the usual seasonal amount. ) 859,000 Monday ................ 68,577 195,000 cently. 

] , ie" eee 149,620 182,000 
Ordinarily October is the low month of ; yond Wedn Sealab yeao 136,045 « 143,000 Construction activity last month de- 
the production year. So drastic has been ) «665,000 Fridewey Rorpewesanosess: jos'005 «lined rather rapidly for that time of the 
the decrease from August—almost 2,000 ) 561,000 Saturday .............. 35,7 81,000 year. Average daily seasonally-adjusted 
cars—that one can only hope that the 1,971,000 4,437,000 po) eee aoe ee 627,370 829,000 contracts awarded averaged $665,000 in 





Montreal Exchange 


Saturday, Oct. 21. 
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Week ‘Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Bales. High.Low. Last. | Sales High.Low,. Last. Sales High. Low. Last. 
35 Acme Glove 6 6 37 Dom Gis...118 118 118 22 Mtl Tel.... 50 50 50 
150 Agn ... 114% 11 21%| 13,972 DomS&C Bi 1 1™ 80 Mtl Tram.. 63 63 63 

Agnew pf..110 110 110 820 Dom Store. 5 6 2,026N Brew.... 34 4 
190 A P Grain. 4 4 5,535 Dom Tar 100 N Brew pf. 38% 
335 A P Gr pt. 32 190 Dom Tar pf 84% 84% 84 3,549 N Stl Car.. 7 72 7 

3,070 Algoma ... 19 Fr 1,556 Dom Tex 90 Nia Wire . 27 27 27 
80 Am El 5 5 5 5,780 Dryden ll 9% 11 2,100 Noranda .. 7 14% 7% 
2,085 Asbes ..... 24% 24% 24% E t Pw .75 .7% .75 1,232 Ogilvie .... 35035 
230A B =a «SS 465 East Dair.1.25 1.25 1.25 110 Ont Stl ... 14 14 14 
11,221 Bathurst .. 14 12 13% 110 Enam & Ht 3 3 3 75 Ott - 6 66 66 
400 Bwif Gr... 2 2 150 Eng E1 B.. 6 6 6 10 Ott Elec Ry 5 5 5 
291 Bell .......1 162 162 2,145 Fndtn .... 1 1 11 20tt Pow pf 98 98 98 
27,464 Brazil oo I 8 95% 608 Gatineau .. 1 14 14% 355 Penmans .. 63% 63 63% 
515B C Pow.. 27 2 26 70 Gatin pf... 94 94 94 500 Placer Dev 10 10 10 
58B C Pow B 3 3 3 145 Gatin rts.. 4% 4 1,975 Pow Corp.. 11% 1 10 
2,790 Bruck ..... 6% 5% 6%/| 14,405G Stl War. 12 1 11 5,437 Price ..... 22 
910 Bidg Pro... 18 17 18 595 G Stl W pf 86 95 Price pf... 64 63 64 
420 Bulolo .... 21 20% 127 Gurd ..... 4 4 50 Que Pow... 17 17 17 
14,145 Can Cem... 8% 7 4,895 Gy ose 610 I BS vcee OH FS ™ 
258 CanCem pf 90 91 8,287 H_ Bridge... 5 Regent pf.. 18 18 18 
620 Can Frg... 23 22 23 1,520 Hingr ..... 1 144% 1 265 Rolland vt18 17 18 
90 Can Frg B. 22% 22 22 20 Holt R pf. 35 35 35 50 Rolland pf. 92 92 
435 Can N ww 16 15 16 1,295 How Smth. 18 16% 17% 30 Sag Pw pf.1i 1 1 
4,328 Can 88 ... 6% 6% 11H Smth pf. 96 996 96 2,145 St_ L Corp 
1,644 Can SS pf. 1 17 «17 1,265 Hud Bay M 34 33% 1,210 StLCp A pf18 1 1 
2 Can Wire B 21% 21% 21% 5,571 Imp Oil.... 1 1 18 25 St L Flou 30% 
160 Cdn Brnz.. 45 45 4,515 Imp Tob... 1 1 1 650 St L Pa pf 47 4 
Cdn Can... 10 — Tob pf 2,612 Shwngn ... = 
3,965 Cdn Car .. 1 1 1 7iInd Accp.. 25 25 25 bt 12 
570 Cdn r pt 28 «28 405 Int Bronze. 22 20% 22 85 Sherwin pt. 103 103 ef 
2,487 Cel ....... 23 «23% 1,006 Int Brnz pf 29% 28 310 8 Can Pow 12 11% 11% 
75 Cel pf ....120 118 118 2,070 Int Nickel. 49 47% 4 616 Steel ...... 87 86 87 
190 Cnvrirs ... 16 4617 — = a i 64 — 4 208 Steel pi a 83 8 
4 Cdn Cot pf.1 105% 105% n iw 5 n 
1,025C F Inv’. 12% 12 12 10 Int Pow pf 70 70 70 , oo eee oe Hi 
2,730 Alcohol A. 4 2 Jam PS ot. 130 130 130 420 Wabasso .. 33 25 31 
10 Alcohol B. Was. 27 27 5W Groc.... 48 48 48 
bes 19 | 20Lang ..... 1544 400 Weston ... 12 12 12 
R 12 1,210 Wilsils Ltd. 23 23 
my | “iswor BS ot A dy 
51 Dg ls 
26 9 420 Wpg El »- 1 10 14% 
50 B00 Zeller’ : “ty 7 “4 
lier’s 
20 50 Zeller’s pf. 23 23 23 





























STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High.Low. Last. | Sales. High. Low. Last. Sales High. Low. Last. 
33 Pow notes. 48 48 48 25 Dom Otte. . 28 28 28 1,000 Bous Cad.. .04 .04 .04 
——— 28; Bome So BRK | ah eta: 
. Le pees » en . . o 
So 2 ee TE Dairy pi 6 8 125 Dome ..... 28 
18 Mtl ......1200 198 200 16,601 Fairchild .. 8 7 7 3,000 Duparq ... .01% .01% .01 
16 Scotia 305 300 305 | 21-870 Fleet Airc. 11 9% 10: 350 East Ma..2.55 2.53 2.55 
42 Royal 176 176 176 1,645 Ford A ... 23% 23 23 4, Eldorado ..131 110 125 
eum ta 293 Fraser.. .. 21 20 20 825 Fal Nick. 4.80 4.70 4.75 
MARKET 4,879 Fraser vt.. 23 a4 22% ur. .35 .35 .35 
ite, igHinerC pt 2” “2” “2” | o5is3m Cons. 02m .0a% 02% 
ier Pp > m Cons. . F é 
Tee Ape bi: : rc ibis ie 1001 Paint.... 3 3 3 2:50 Joliet Qu.. of os” ‘oe 
35 Abti 7 34% 35 3! Paint pf 19 19 9 100 Eee Le. 335 LB 1.23 
25 Acad sh ¥ n coos ore. . 36% 
S51 Alona ts ai 134" 34%| a.070Int Ut B18 6s ‘98 150 Ma 415 4.15 4.15 
3,748 Bathurst B 4% «5 719 La St John _. = 115 McIntyre .. 56 5556 
Se BSnaOaE™, it Git gty| Sas Mociared i xi it | AMO MU TN x 3 
5 ac n x ew od d d 
5p Body rt; 92% 92% 92%) 605 Massey “pt. G2 Say Set | “1:273 O'Brien -..1.00 1.80 1.90 
1908 Be Ol... BM 23 2%) So Melcn | T'7s feo 175 | "200 Pend Or...200 300° 200% 
410 se Pa 7 steer . . ° oe 2 . 
985 Can Bug. iy 32% 33% e rf 5% 6% | 2,900 Perron ...1.98 1.80 1.90 
$3 Con 1334 "83 Moore cop. 45@ 45 45 | 2.900Sherritt 1195 tas 190 
161 CNPwr t-104 104 Cop. . e ee 23 1. 
10C E 12% 42 30 Page Her .109 109 109 6.765 Siscoe .....92 85 85 
602 Gan , oe ¥ 1.20 1. BF a a 3,150 Sladen .....37 .35 .35 
125 Cdn Br pf. 18% 18% 18% 50 PowCor “Qpt 42 42 42 60,967 Stada .... .42% .40 40 
c D wn a) 880 Prov Trans 7 7 ™% 3,250 Sullivan ...80 80 80 
5 Cdn Ind B.231 231 231 #3 gee Tel... 4 4% 4% 500 Sylvanite .3.15 3.15 3.15 
2,780 Cdn Marc.. 1.75 1.45 1.70 1 Gra.... 6 6 6 300 Ventures .4.50 4.50 4.50 
440 CanPeP In 1.50 1,10 1.50 vf od ‘“ = ¢ ¢ ‘a fa Re anes bak t Pht 
1,390 <= Vi 48Can P pf. 108 108 10844 "485 Wr Harg..8.00 8.00 8.00 
275 CdnVick pt 33 Pies a 20 Unt Amu”. 1 “ti OIL STOCKS 
150 Catellt .... 10% 10% 10% 3 Uni Amu B 10 1.66 rc 21,260 Ang Can..1.27 1.07 1.20 
210 Catelli pf.. 12 12° 12 ot Be 2500 Brown... 25 25 25 
2 Celtic Knit 3 3 3 10 Ww 1,000 C&E Cp...2.61 2.43 2.43 
2,300 City Gas... .25 .20 20 00 Walkers pf. 19% 19% 19% ‘300 Calmont «.. 43 42 43 
100 Cl Neon... .15 .15 .15 MINING STOCKS 3,615 Dal O1L.....65 .60 .66 
a Py Al... 3% 3%/ 2,800 Aldermac ..41 40 .40 9,805 Home ....2.96 2.75 2.82 
une 4 pt. 6 66 1,600 Beaufor ...16 115 115 4.500 Homestead .08% .07% .08% 
Cis Gon _- $f 3 Big Miss....13 .13  .13 600 Okalta ...1.40 1.32 1.40 
716Dom Eng.. 45 40 43 See Page 560 for Unlisted Canadian Quotations 
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September, as compared with $738,000 in 
August, a loss of 10 per cent, and with 
$670,000 in September, 1938, a loss of 1 per 
cent. The trend of construction has been 
particularly irregular, not having risen (or 
fallen, for that matter) in any two consec- 
utive months. For the first nine months 
of the year, however, there was a 5 per 
cent increase. The totals were $150,782,000 
and $143,462.000 in 1939 and 1938. 
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CONSTKUCTION CONTRACTS AWARDED 
IN CANADA BY CLASSES 


Jan.-Aug., Jan.-Aug., P.C. 

1939. 1938. Chee. 
Residential .......... 48, 36,745 +31.3 
MLE = visces cceee 38,917 39,700 — 2.0 
Industrial ............ 15,356 11,747 = +30.7 
|” a 28,896 35,734 —19.1 
See 131,403 123,927 927 + 6.0 

Source: McLean's Building Reports. 


._ Although the breakdown of the con- 
struction awards for September has not 
yet become available to THE ANNALIST, the 
accompanying figures for the first eight 
months of the year are adequate to give 
- a good picture of what has been keeping 
the construction industry down.  Resi- 
dential construction has gained substantial- 
ly, and has reflected the Dominion Gov- 
ernment’s effort to stimulate housing, ef- 
forts which may not have been modeled 
after those of the United States housing 
and construction laws, but which resemble 
them just the same. Industrial construc- 
tion, which has not had the benefit of 
government stimulation, advanced just as 
rapidly as residential building, although of 
course from a much lower base. The 
general advance in business activity was 
probably not as important a factor in this 
improvement as was the appearance of 


French and British capital which went 
into the establishment of new enterprises 
as well as the expansion of old. Engineer- 
ing construction fell off about 20 per cent 
during the year in response to a diminu- 
tion in public works. 

Department store sales in the first 
month of the war, however, presented a 
much more bullish picture. The seasonally 
adjusted index, computed by the Dominion 
Bureau of Statistics, exceeded that of any 
month of the boom year 1937, and reached 
85.7 per cent of the 1930 level. This was a 
gain of 17 per cent over the previous 
month, which came to 73.1. The September, 
1938, index was 76.8. 


There was undoubtedly a coupling of a 
desire to hoard as a protection against 
anticipated shortages with another desire 
to beat the price rise, which was also an- 
ticipated as a result of the war’s out- 
break. Nor should the fact that employ- 
ment and consequently payrolls had been 
advancing steadily since the beginning of 
May be overlooked. These three factors 
probably more than anything else com- 
bined to bring about the remarkable rise 
in department store sales. 

The international security trade be- 
tween Canada and other countries during 
the month of August resulted in a small 
net inflow of capital. Sales of securities 
exceeded purchases by $1,500,000, and 
compared with net sales of $3,200,000 in 
July and $4,800,000 in August, 1938. Both 
purchases and sales during August of this 
year were in lesser volume than during 
July. Transactions with the United King- 
dom resulted in net purchases (a net capi- 
tal outflow) of $2,200,000, which was more 
than offset by net sales of $1,500,000 to 
the United States and $2,200,000 to all 
other countries. 

The August report indicates a continua- 
tion of the trend of the last year and eight 
months during which period Canada has 
experienced an inflow of capital as a re- 
sult of a foreign preference for Canadian 
security issues. This situation reflects, of 
course, the stage of Canada’s economic 
growth and the need for foreign capital to 


develop further Canadian natural re- 
sources. The situation in Canada affords 
an interesting contrast with that of the 
more mature economies of the United 
States and Western Europe, where the use 
of capital is largely one of replacement 
and obsolescence. ‘ 

The inflow of capital into Canada has 
been concentrated in the first five months 
of the year, but has been continued in 
July and August on a much diminished 
scale. Total security sales in the first 
eight months of the year amounted to 
$241,600,000 and exceeded purchases of 
$177,800,000 by $63,800,000. Of this excess, 
net sales to the United States came to 
$49,300,000, and to all other countries with 
the exception of the United Kingdom to 
$19,500,000. Repatriation of Canadian 
securities together with net purchases of 
other than Canadian securities in Great 
Britain accounted for the net outflow of 
about $5,000,000 from the United King- 
dom. This continued the trend in evi- 
dence last year, although on a smaller 
scale. In 1938, net purchases of securi- 
ties from Great Britain amounted to 
$12,200,000. 

It is rather inevitable that one should 
attempt to draw some significant conclu- 
sions from this outflow of capital to the 
United Kingdom. Is it really a net out- 
flow or does it really signify that the 
British are paying for a heavy adverse 
merchandise trade balance by liquidating 
securities? Have the British already 
started to finance their war program by 
selling Canadian security issues? Has the 
net debtor position of Canada in respect 
to the United Kingdom begun that trans- 
formation (to a creditor position) dis- 
cussed in these columns last week? Al- 
though it is too early to tell from the fig- 
ures available at the present time, one 
can vouchsafe that repatriation of Cana- 
dian securities from Great Britain has al- 
ready begun, and that the Canadian debt- 
or position is about to move toward the 
credit side of the ledger. We know, for 
instance, that during October the Domin- 
ion Government repatriated about $125,- 


000,000 of its bonds held in the United 
Kingdom. This latter piece of financing 
seems to support the conclusion drawn 
from the monthly figures on international 
security transactions. S. L. MILLER. 


FREIGHT CAR LOADINGS 
-——— Week Ended —__.. 











Oct. 14, Oct.7, Oct. 15, 

1939. 1939. 1938. 
Grain and products....11,600 15,394 13,791 
EAVORROEE: occ ccdvcvcces "985 2,471 2,288 
SEs hS-exark tes verekett 7,527 8,392 6,334 
an tehccancevek ace 753 990 492 
ee ere 2,404 2,761 1,600 
Pulpwood ...... 0000.2... 1,083 1,309 1,005 
Pulp and paper........ 2,455 2,385 1,839 
Other forest products.. 2,695 2,466 2,177 
eas eRe a 3,312 3,208 
L. c. 1. merchandise...12,310 13,982 11,490 
Miscellaneous ......... K 15,132 12,591 
DO & cicssccccscctees 60,079 68,594 56,815 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long- 
time trend) 











Sept., Aug., July, Sept., 

1939. 1939. 1939. 1938. 
Freight car . 19.7 67.9 64.3 68.5 
Electric .-- 89.7 88.0 88.3 
Automobil . 41.3 28.6 51.6 86.0 
Newsprint .. 7.3 66.5 66.5 72.1 
Steel ingot . «++ 99.4 91.0 70.0 
Pig iron production...... .-- 1.8 75.0 60.6 
Copper exports .......... «++ 128.1 145.5 151.6 
Nickel exports ........... .-. 129.7 125.5 167.4 
Coal production ......... .»- $107.8 101.9 79.0 
Rubber impofts .. ... 39.9 54.9 40.9 
Cotton im livaa:s . «+. 73.1128.8 90.6 
Flour product: tion .. - «+. 87.5 76.8 94.7 
Cattle slaughtered . -102.8 108.9 113.9 103.3 
——, slaughtered ....... 146.0 155.5 125.1 132.4 
Board and plank ee ... 130.6 104.1 81.0 
Building permits . 21.4 26.8 25.9 28.3 
Combined index .......:. 78.0 78.1 78.0 


+Revised. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
-———Prices__. ————-Yields——___ 





Long Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
Sept. 26. 97.55 99.45 . 77 2.82 3.33 
Sept. 27. 97.55 99.45 99.28 3.77 2.82 3.33 
Sept. 28. 97.48 99.45 og 4 -78 2.82 3.34 
Sept. 29. 97.65 99.45 -T 2.82 3.32 
Sept. 30. 97.85 99.53 90.45 -73 2.73 3.30 
Oct. 2. 97.93 99.53 99.49 72 2.74 3.29 
Oct. 3. 97.93 99.53 99.51 72 2.74 3.28 
Oct. 4. 98.03 99.83 99.70 71 2.39 3.21 
Oct. 5. 98.65 99.92 100.13 64 2.28 3.13 
Oct. 6. 98.68 99.92 100.15 3.64 2.28 3.12 
Oct. 7. 98.68 99.92 100.20 3.64 2.28 3.11 
Oct. 9. joe nagixing Da ° 
Oct. 10. 98.68 92 00.20 3.64 2.28 3.11 
Oct. 11. 99.00 100.33 100.61 3.60 1.84 2.98 
Oct. 12. 99.28 100.33 100.86 3.57 1.84 2.94 
Oct. 13. 99.35 160.33 100.88 3.56 1.84 2.93 
Oct. 14. 99.38 100.33 100.90 3.56 1.84 2.93 
Oct. 16. 99.38 100.33 100.90 3.56 1.82 2.93 
Oct. 17. 99.65 100.33 101.02 3.54 1.82 2.92 
Oct. 18.100.12 100.42 101.42 3.49 1.73 2.84 
Oct. 19.100.43 100.42 101.54 3.46 1.73 2.83 
Oct. 20.100.43 100.42 101.54 3.46 1.66 2.82 
Oct. 21.100. 100.42 3.44 1.66 2.81 


Source: A. E. Ames & 





Week Ended 


Transactions on the Toronto Stock Exchange 























STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High. Low. Last. 
2,305 Dist bee r. 19 -& 18 
INQUIRIES INVITED a7 apoit: aah 2 
8 an Bank.200 
135 DomCoal pf ee 20 78 
ME CO. | Bik s & 
23 = ' . e: Dn et f. x! oe 
bd m y p % 1 1 
INCORPORATED 11,024 m Stl B. 18% 16% 17% 
TWO WALL STREET NEW YORK 1,932 Dom Stores 6% 6 6 
—_——-—_—__--— 4,430 Dom Tar.. T% 6% 
20 Dom Tar pf 84% 83 84 
STOCK EXCHANGE STOCK EXCHANGE 1,000 *Dorval Sis 3% 3% 
STOCKS STOCKS 3,000 “Duquesne. 8 8 
s 
Bales. High.Low.Last. | Seles. High.Low.Last.| 11°S55 omact acin'aes 250” o0n 
9,965 “Abitibi -213 170 180 15 Can Brd A.102 100 102 560 East Steel. 19% 19 19 
4,470 Abiti 6% pt 16% 15 16 9,992 Can Cem... 93 7% 8% 215 Easy Wash 3% 3 3% 
ee Aes i* pf 344% 34% 34% 81 Can Cem pf 90 90 100 Econ Inv.. 26 26 26 
1, 500 * Gas .6 6 6 15C C M pf..103 102 103 7,325 *Eldorado .131 110 128 
i000 *Afton 1 1 1% 10 Can Fdy A 22% 2 2: 50 Eng Elec B 6 6 6 
4,300 *Ajax O&G 22. 19° 19 - 195 Can Malt.. 33% 3: 3 15 Equit Life. 4 4 4 
1,440 *A P Co 378 Can Pack..104 100 102 13,000 *Exten Oil. 26 25 25 
= P Grain. 4% 4 4% 16 Can P Mor.138 137 138 3,725 *Falconbr .480 470 475 
P Gr pf 34 31% 33 3,938 Can Steam o 20 Fam Play.. 20% 20% 20 
3.828 MR 40. 40 2,307 Can Stm pf 18% 16% 17 Farm. 23% 22 23% 
3,906 *Algoma St 20% 19 19% 91 Can Wire A 64 17. 4 +4 Kirk. 4 2 3 
* ld 8 6 ™% 130 Can Wire B 22% 20% 500 *Fernland 2% 
71,390 *Angl Cdn.i26 107 117 74*Cdn Bak..150 150 150 3,000 *Firest. Pet. 10 of 10 
800 *Angl Hur.225 218 225 141 Cdn Bak pf 60 59 60 12'410 Fleet Aircr. 11 10% 
7s — % 4 5M 12% 1,092 *Cdn Brew.125 105 125 10 Fi-Biss pf. 34 34° 34 
1,900 * 307 Cdn Brw pf 18% 18 18% 6,218 Ford A 22% 23% 
1000 *Ast Astor! Que xs as 129 Cdn Bk....160 156 159%| j'900*Found Pet 11” 11” 1 
pose (Aun 204 2,053 Can Can... 10%, 9 o% 14,300 *Francoeur. 37 33 35 
a, ‘agamec — 680 Cdn Can A 19 19 19 
1,199 *Bankfield. 20 19% 3,319 Cdn Can B 1 2.4 375 Gatin Pow. 14% 14 14% 
“2Bk Mont...195 195 195 2,865 Cdn Car...18 16% 1 75 Gatin P pf. 94 93 93 
25 Bk of N 8.310 303 310 310 Cdn Car pf 29% 281% 28 330 Gatin rts.. 4% 4% 4 
7 Bank Tor..250 250 250 25 Cdn Celan. 24 24 24 5,041 Gen 8 Ware 12) 10% 11 
Barkers pf. 36 35 35 825 Cdn Dredge 25 15% 23 7,500 “Gillies Lak 5% 5 5% 
2,800 *Base Met. 22% 20 22: 3,665 Cd In Al A 4% $4 4% ,000 *Glenora 2 2 2 
Bath Pw A 14 12% 13 100 Cd In Al B 3% 3 47,331 God's Lak 53 43 52% 
275 *Bath Pw 45 Cdn Locom 18% 18% 18%] 5,900 *Goldale 19 18 19 
10,000 *Bear Expl 6% 5% 3,150 oe clsuer 8 S787 3,600 *Gold Eagl 15 14% 15 
1,700 *Beattie G.108 103 108” 265 C 14 16%| 9,000 *Goodfish . 1 1 1 
225 Beatty ™% 30 Can On pf. 118 118 118 253 Goodyear .. 90 87 89 
17 Beatty apt. 102° 101 102 20,9 ae Goody: 6 4 5S 
3,992 Beauha 30Cdn Wall A 10 10 10 2,000 *Grah Bous 2% 2% 2% 
273 Bell e. 163% 162 162 10 Cdn Wall B : 9 9 3,500 *Grandoro 6 6 6 
43,562 *Bid Ki9 14% 18° 200 Cdn Wine. 4 4 515Gr Lak VT 9% 8% 9 
760 Blue Rib.. os 30 Cdn Wirebd 19 19 19 649 GrLk VT pf 27 24 27 
170 Blue Rib pf 34% 34° 34 1,300 *Cariboo ..205 205 205 Gr Lk Pap 9% 9 9% 
24,700 *Bobjo .... 9 Hi &% 310 Carnat pf..112 112 112 110 *Grt West. 190 150 190 
980 Bralorne .. 1 10% 1 5,625 *Cent Pat 230 230 5Gt West pf 20 
22,949 Brazil if 8 9th 3,500 *Cent Porc. 7% 7% 7%; 10 Green Wire. 13% 13% 13% 
10 Brew & Dis 3 1% 3 4,000 *Chem 2% 2% 2 8,725 *Gunnar 52 
4,665B A Oil... 23 30,350 *Chesterv 78 72 72 7,922 Gypsum 8 55% 
55 Pow A 27% 26 27 39,700 *Chromium. 73% 65 65 5,200 *Halliwell . 2 
8,450 *Brit D O1119 16% 16% 4,000 *Commoil . 40 36 39 16,142 Hm Bridge 8% 
ee ee BR 
nt i onduits .. rd 4 
“4 0 675 100 *Coniagas .135 135 135 si 765 sHrd Rock. 112 99 110 
2 7,725 *Coniaur ..150 134 150 2,900 *Har 6 5 5% 
18 905 Cons Bak.. 1m 16% 17% 1000 “Hdl has “Mase 45 45 4 
2% 827 Cons Smelt 51% 504% 50% 6,300 
rH 380 Gosme _—- 135% 18 1099 H € Bauch ity 33 iS ‘i 
245 mos ... : 
46 15,800 *Davies Pet 35 31 32 32,340 *Home Oil. a zn” 
5% 4,500 *Denison .. 14 13 13 9,500 *Homestead 









































Saturday, Oct. 21 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Saies. High. Low.Last. | Sales. High. Low. Last. 

27 Honey Dew ll 10 i1 39,700 *Naybob .. 15% 1 14 225 Tamblyn .. 12 11 2 
4,000 *Howey 32 31S 3,000 *Newbec 34 3 6, *Teck-Hu -400 300” 400 
1,848 Huds Bay.. 34 32-33% 800 *Nipissing 116 115 115 12,935 *Texas Cdn 85 66 

10 Hunts A .. 4 4 4 2,809 Noranda 15 T T Tailors 14 13% 13% 
10 Hunts B .. 2% 2% *Nordon Oil 6% 10 TT Tail pf.105 105 105 
25 Hur & Erie 70 65 70 3,500 *Norgol ; 2% 100 *Toburn 156 156 
20 H&E 20%pd 8% 8% 2,480 *Normetal. 60 56 56 1,020 Tor Elev 27% 29 
6Imp Bank..205 205 205 300 *N Empire.900 875 9300 Tor Gen Tr 81 80 80 
10,010 Imp Oil.... 18% 18 18% 1,025 Nor mony pi 3% 3% 3% 900 *Towagmac 30 30 30 
ImpTob ord 15% 15% 15% 3,000 *O’B 190 180 185 | 14,950*Uchi Gold. 79 75 75 
4,000 *Inspirat .. 25: 3 25 7,800 ‘Okaita Oi1.142 135 135 $4,500 Uchi Bonds 92 92 92 

2,045 Int Met A. 1 12% 13% 1,253 *O) 23 22 23 035 Union Gas. 1 14 

180 Int Met pf.102 100 102 100 Gromaie “pt so” Ra 2% 22,178 *Upper Can 69 soe 8 
P Ba ene see = “ 1,000 *Oro Plata. ps Un 1 A. 35 s 35035 

5 n ckel. byes *Pacalt Oil. 537 Un Fuel B. 5 
4,797 Int Pet ... 29 oe oat 122 Page sy om 8 107 700 *United Oil 10 10" 10 

& 108 
30 Int Util A. 8% 7 8% 9,135 *Pamour ..230 195 220 | 11,705 United Stl. 7 7 % 
3,640 *Int Util B.100 50) 85 50 Pantepec .. 1,825 *Ventures .450 410 ; 

500 *Jk Waite. 35 35 35 2,000 *Parta Mal L 1,220 *Vulcan O1155 55 55 
1,000 *Jellicoe “if 7a 7 21,600 *Paymaster 37 32 35 1,739 *Waite Am.620 585 ! 
3,500 °J M Cons. 24 2% 2% 4,690 *Perron ...1 180 187 715 Walkers ... 43 41% 4 

20 Kelvinator.. 9% 155 Photo Eng. 17% 17% 17% 593 Walker pf. 19% 19 19 
14,680 *Kerr Addi.185 177 185 5,675 *Pick Crw.435 430 430 1700 *Wendigo . 9 9 9Q 
23,300 *Kirk 32 132 8,570 *Pioneer ..245 220 232 1,020 W Can Fl. 6% 6% 6% 
2,388 Lake Shore 36% 36 36% 6,950 *Powell R..180 167 175 90 WCanFi pf48 44 45 

160 Lake Sulph 3% 3 3 730 Pow Corp.. 11% 10% 10% West Groc. 48 48 48 
, ae Lake Wood 37 at 27 be Pr Metals < a iis Ms 1,000 *Westflank. 5 5 5 

J maq G.. 520 Westons ... 1 11 12 

18,750 *Lapa Cad. 13% 11% 13 89,650 *Prest a 146 169 35 Westons pf bo” tr 90" 
1,885 Laura Sec. 1 11 1 2,800 *Reno a53 52 652 12,000 *Whitew .. #4 4% 
41,299 *Lebel Oro. 3 1% 2 40 R'side sik, 26 «6260 «626 3,267 Win El A Ed 2% Bh 
1,070 Legare pf 9% 8 8 15,700 *Roche LL 4 5% in El B 3% 3% 
15,000 *Leitch ... 81 75 80 30 Royal Bk..178 175 178 234 Win El pf. 14% 11 14 
4,470 *Little LL..298 282 292 1,460 ar oe 42 40 41 5 Wood Alex. 70 70 70 
1,019 Loblaw A.. ee 8,300 *St Anth.. 11 10 10% 3,600 *Wood Cadi 14 13. «Ooi 

850 Loblaw B.. 27 26 = at a A an ise 1s 7,475 *Wright H.800 775 800 
4,347 *Macassa .425 400 420 P 6,000 *Ymir Yank 5 
15,393 *McL C....198 181 190 *San Ant..180 168 170 200 York Knit. mm mm ™ 

,300 *Mads R Lk 40 31 39 4, 300 *Sand Riv. 12 9 12 
24,600 *MalarticG 68 51 65 21,400 ee . CURB EXCHANGE 
3,000 *Man 1% 1% 1% 000 *Shawkey . 2% % 

10M LeafGar 4 4 4 2,100 *Sheep Crk.115 110° 115 500 *Brett Tr.. 1 1 1 

5 Lt 5 20,270 *Sherritt G.135 a} 130 245 Bruck Silk. 6% 6 6% 

3,630 740 *Sigma .... 630 265 Can B Br. 4 : 4 
1601 sig 228 *Silverwds.. 5 ha 5 7CanMch pf 21 21 21 
18,660 8% 600 Silverw pf. 7% 6% 1% 180 CanVinegar 12% 12 12% 
3,215 f. 59S 60 Simpsons A 19 18 18 5,570 *Cdn Marc.175 140 ” 
2/422 ‘ 8% 9 10 Simpsons B 6% 6%/| 14,275 Cons Paper 8% 

98 . 94% 93 93% 101 Simpson pf 9 94 96 41 Corr Box pf 45 42 “2 
510 an ee 24,240 *Sisco Gold 91 82 82% 4,990 Dalhousie . 64 60 60 
2,081 57 52 «86 7,250 *Slad Mal.. 35 32 35 60 DeHavill .. 14% 14% 14% 
6,900 R.118 114 115 63,200 *Slave Lak 10 8 10 1,937 Dom Bridg 440 «45 
4,000 . 10% 10 10 33,400 *Stadacona. 12 40 40 25 Fraser v tr 23 23 23 
10,400 60 «58 ©) 8660 295 *Std -150 90 135 15 Humberst . 14% 14% 14% 
500 4 4 4 615 Std Pav pf 5 3 5 90 Langley = 20 2 «22 
2,668 131 120 130 25 Stedman .. 19 19 19 2,000 *Mandy 15 14 15 
1,000 2 2 2 741 Steel Can.. 87% 86 86% 35 Mer Mill “pt 18 17% 1T% 
2.500 8% 8 8 323 Stl Can pf. 83 83 295 Mon Pow 30 «—38 
7,820 - 90" 87 90 35,146 *Stp Rock..175 150 175 1,500 *Oil Select 2% 2% 
1,316 . 45% 44 45 25 Ster Coal.. 3% 3% 5 Ont Silk pf 20 20 20 
182 C A.182 180 182 4,800 *Straw 3 2% 2% 3,040 *Pen Oreill.295 275 275 
19,000 4% «5 3,800 *SturgeonR 12 10 11 12 R Simps pf.134 134 134 
1,595 i 7 1% 975 *Sud Basin:217 210 215 340 Rog A 4 an ag 

150 Gro pf 25 24% 25 600 *Sud mt. 7 4 7 455 Shawinigan 23 

25 Nat A 814 45 Supsilk A.. 2% 2% 2%] 1,500°Temis Min 5% 5 5% 
3,778 Nat St! Car 76% 71% To Supsilk pf. 71 71 71 
Nat Trust..195 195 4,245 *Sylvanite 310 295 310 *Quoted in cents 
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ROFITS of Youngstown Sheet & 

Tube in the third quarter of this 

year were $710,000, after adjust- 

ment for seasonal variation, the 
highest since the final three months of 
1937 and a substantial improvement as 
compared with an adjusted loss of $783,- 
000 in the September quarter of 1938. 


In the first nine months of this year 
the company earned $1,311,000, or 41 cents 
a common share, as contrasted with a net 
loss of $749,000 in the comparable months 
of 1938. 


Trade observers point out that Youngs- 
town’s third quarter profits were not as 
large as might have been expected be- 
cause operations in the large Chicago 
plant were suspended during August while 
changes were being made in equipment. 
The plant is now back in production and, 
with a large bank of unfilled orders on 
hand, fourth quarter earnings may equal 
the 1937 peak of $4,886,000. 


Like most other steel companies, 
Youngstown is operating at close to prac- 
tical capacity, thanks to the “hysterical” 
buying of steel that took place immedi- 
ately after England and France declared 
war on Germany. 

Earnings in the first three months of 
next year will depend upon the course of 
business, but most observers are expect- 
ing exceptionally good results. Because of 
the recent rise in raw materials, steel 
prices may be increased in the first 
quarter, a move that would materially aid 
profits if sales hold at, or near, the present 
high level. 


Table I gives important items from the 
annual reports of the company since 1929. 
Similar data, back to 1926, were given in 
THE ANNALIST of Feb. 25, 1938. 


In the third quarter of this year, Re- 
public Steel showed profits of $3,025,000, 
after allowance for seasonal factors, the 
highest since the comparable period of 
1937 and in vivid contrast to an adjusted 
loss of $2,178,000 in the three months 
ended Sept. 30, 1938. 

In the first nine months of this year, 
Republic earned $3,899,000, equal to 37 
cents a common share, as contrasted with 
a net loss of $8,306,000 in the first three 
quarters of 1938. 

The president of the company, Tom 
Girdler, was unusually optimistic when he 
announced third quarter results. After 
asserting that his company was “turning 
down a lot of orders,” he stated that the 
current business boom would “last in- 
definitely” and that a peace in Europe 
would not greatly affect operations of his 
company, although there would be some 
cancellations. 

Directors of the company declared last 
week a dividend of $4.50 on the 6% prior 
preference stock. This payment is the 
first since April of last year and reduces 
accumulations on the issue to $4.50 
@ share. 


Steel operations have advanced by 
leaps and bounds in recent weeks. Since 
the early part of July, The New York 
Times Index of Steel Production has ad- 
vanced from about 75% of “normal” to 
135%, one of the swiftest rises in history, 
placing the index at the highest point 
since August, 1929. 

Important items from the annual re- 
ports of Republic Steel were given in the 
issue of Aug. 3, 1939. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 
Allegheny-Ludlum Steel (8-17-38) — Current 
operations in practically all lines produced 
are at capacity, and indications are that 


most plants wili continue to run at 100 per 
cent over into the new year. Net for third 





quarter is expected to be around 20 cents 
a common share. 
See, also, item under Inland Steel. 

American Can (3-15-39)—Company announced 
to the packers’ can trade new contracts for 
1940 and following year which will revise 
present basing system of prices and insti- 
tute lower prices on some grades of pack- 
ers’ cans for next year. In addition, com- 
pany is making a rebate of 2 per cent to 
packers’ can customers for 1939. 

American Car and Foundry (10-19-39)—Com- 
pany has received an order from Brazilian 
Government for 500 narrow-guage freight 
cars. 

Anaconda (10-19-39)—Chile Copper Company, 
subsidiary, has stepped up production at its 
Chuquicamata mine to around 82% per cent 
of capacity and is planning even heavier 
production schedules for the near future, 
possibly at the mine’s capacity rate of 18,000 
tons a month. 


Aviation Corporation (9-21-39)—War Depart- 
ment announced award of an $833,880 con- 
tract for airplane engines to Lycoming 
Division of Aviation Manufacturing Cor- 
poration, subsidiary. 

Ground has been broken for an addition 
to Stinson division plans at Wayne, Mich. 
Baldwin Locomotive (10-19-39)—Company has 
received an order from E. de F. Central do 
Brazil for ten 2-10-4 type, meter gauge 
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steam locomotives with separate tenders, to 
be used in freight service. Total value of 
the order is approximately $1,200,000. 

See, also, item under Chicago, Milwaukee, 
St. Paul & Pacific. 

De La Vergne Engine Co., subsidiary, has 
been awarded orders for Diesel engines ap- 
proximating $350,000. 

Bethlehem Steel Corporation (10-19-39)—Great 
Northern Railway has ordered 750 ore cars 
from Bethlehem Steel Company, subsidiary. 


Blaw-Knox (8-24-39)—Company announced 
receipt of a contract from Panama Canal 
Commission for equipment to be used in 
nine concrete mixing plants. Equipment in- 
cluded portable bins and weighing batchers. 


Boeing—See item under Transcontinental and 
Western Air. 


Borg-Warner (4-26-39)—Norge Division of this 
company reported September shipments to 
distributors of 21,548 products (refrigera- 
tors, gas and electric ranges, space heaters 
and other products), a gain of 26 per cent 
over September, 1938. 

Budd Manufacturing (10-12-39) — Company 
pointed out that operating results for Sep- 
tember quarter reflect expenses incident to 
changeover to production of 1940 model 
automobile bodies. 

Carpenter Steel—See item under Inland Steel. 

Celanese (9-14-39)—Company disclosed price 
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Table I. Youngstown Sheet and Tube Company 
(Thousands) 

Surplus 
Years Ended Net Net % Net -—Earned a Share. Common After 
Dec. 31: Sales. Income. toSales. $5.50Pf. Common. Dividends. All Divs 
$21,564 13.4 $143.76 $17.28 $5,500 $15,239 
7,036 6. 46.91 5.17 4,778 1,433 
7,041 411.8 446.94 6.55 . 666 
413,273 41.8 88.49 11.75 413,479 
48,343 4816.8 55.62 7.76 as, 
42,665 d4.2 17.77 d2.95 d2, 
1,598 1.8 10.65 0.64 8 1,391 
10,565 8.3 70.43 7.03 5: 8,296 
12,191 8.5 81, 6.79 5,204 4,718 
d659 ss: d0.8 4439 40.89 . 1, 
% Earn. Working Current 
on Cap. Property. Inventories. Capital. Ratio. Surplus. 
10.0 +730 $48,817 4,898 6.20 $51, 
3.3 140,325 51,906 201 6.54 51,913 
a3.1 138.344 48,137 67,171 12.08 40,282 
d6.4 133,333 41,128 57,837 14.51 25,780 
a4.2 127,342 35,967 53,776 10.94 17,586 
dl.4 130,719 37,561 51,081 5.93 14,924 
0.8 845 35,781 49,846 6.07 18,406 
6.1 130,743 40,375 59,154 6.31 19,376 
6.1 133,883 49,273 57,205 4.30 994 
dao. 130,681 47,111 83,375 9.17 20,819 
*Preferred dividends, however, a; ted 000 in 1935, $2,269,000 in 1936 
and $825,000 in 1938. +Reflects increase O $28,500,000 in funded debt. dDeficit. 














rises of 10 cents a pound for 45 denier and 
7 cents a pound for 55 denier acetate rayon 
yarn. New price of the 45 denier was $1.03 
a pound, against a previous price of 92 


cents, and 55 denier now was 9%5 cents, 
against 88 cents previously. 


Chrysler—See item under Electric Auto-Lite. 
Colorado Fuel and Iron (9-7-39)—Company 


has received an order for 38,500 tons of rail 
from Union Pacific Railroad Company. 


Consolidated Coppermines (8-24-39)—Refined 
copper production by company for nine 
months ended Sept. 30, 1939, amounted to 
approximately 34,500,000 pounds, compared 
with 29,000,000 pounds during correspond- 
ing period of 1938. 


Continental Steel (5-25-39)—Company has on 
its books sufficient tonnage reasonably to 
insure full operations over remainder of the 
year. Current assets as of Sept. 30, 1939, 
totaled $7,319,000, including $867,000 cash, 
and current liabilities were $1,454,000. 


Divco-Twin Truck (1-25-39)—Company has 
concluded a contract with General Motors 
Corporation under which it will furnish 
entire 1940 requirements of Chevrolet and 
Yellow Truck Divisions for delivery bodies 
covered by Divco patents. Bodies will be 
mounted on half-ton chassis. Production 
will be begun shortly in the new Divco 
plant. 


Douglas Aircraft (10-12-39)—Unfilled orders 
were reported Oct. 16, 1939, as $50,000,000. 
It was stated that this total was made up 
of orders for DC-3 transport and sleepers, 
almost universally used in United States 
and by some leading foreign air lines. Com- 
pany is preparing to take on 2,500 addi- 
tional workers. Officials said skilled work- 
men are needed because of large domestic 
orders for transport planes. About 400 new 
men a week will be engaged. At present 
9,250 workers are employed at the Douglas 
Santa Monica and E) Segundo plants. 


du Pont (10-19-39)—Company will conduct a 
test sales campaign on nylon stockings in 
Wilmington stores. According to reports, 
the 45-gauge styles will retail at $1.15, the 
48-gauge at $1.25 and the 5l-gauge at $1.35. 


Electric Auto-Lite (8-10-39)—Company has 
laid off 1,000 workers in its local plant 
because of labor trouble in Detroit plants 
of Chrysler Corporation, which resulted in 
curtailed shipments. 


Federal Motor Truck (5-3-39)—Domestic sales 
of company for the first nine months of 
1939 were 44.1 per cent larger than sales 
for the same period in 1938. September 
sales were up 117.8 per cent. 


Federal Shipbuilding—See item under Todd 
Shipyards. 


General Electric (10-12-39)—Company has 
concluded arrangements for construction of 
a $750,000 plant in Jackson, Miss., to manu- 
facture new type automobile head lights 
for replacement business. It is reported 
that the plant at Jackson probably will be 
followed by similar factories in other sec- 
tions of the country. 


General Motors (10-19-39)—More than 11,500 
buyers have signed orders for 1940 model 
Buick cars during the last ten days of 
September, a new record for this period 
and, with one exception, the biggest ten- 
day volume in Buick history. 

See, also, item under Divco. Cadillac-La- 
Salle division has received 10,867. orders for 
new models, as against 7,310 at the same 
time a year ago. 


Goodrich (9-21-39)—Company has received 
two contracts from British Government for 
645,000 feet of cotton rubber-lined fire hose. 


Hayes Body (1-4-38) — Stockholders will be 
asked to approve increase in authorized 
common stock from 500,000 shares to 
1,000,000 shares. ; 


Hudson Motor (10-12-39)—Retail sales of Hud- 
son cars in the United States for the first 
half of October, 1939, totaled 3,432 units, 
a gain of 82 per cent above same period a 
month ago and the best October first-half 
since 1929. 


Inland Steel (10-5-39)—Company’s plants are 
operating at 101 per cent of theoretical 
capacity to achieve the highest production 
volume in its history. 

Company has licensed Allegheny-Ludlum 
and Carpenter Steel under its Ledloy 
patents. 


International Agricultural (10-5-39)—Efforts 
are being made to obtain a quorum of 
directors for a special meeting to act upon 
plans to start mining on the property of 
Union Potash and Chemical Company, sub- 
sidiary. 


Johns-Manville (8-10-39)—Company has dedi- 
cated its new plant at Jarratt, Va., for 
manufacturing insulating board from 
Southern pine by means of a new process. 
New factory has a capacity in excess of 
100,000,000 square feet per annum. 

Jones & Laughlin Steel (10-12-39)—Company 
has lighted its fifth blast furnace making 
iron at the Aliquippa Works, giving it a 
100 per cent blast-furnace operation there. 
At company’s Pittsburgh Works five of the 
six furnaces are making iron. 

Keystone Steel & Wire (10-12-39)—President 
said that orders on books from regular 
customers will absorb entire production 
until Jan. 1, 1940. 


Libbey-Owens-Ford (7-20-39)—Company has 














542 


THE ANNALIST 


Sgt RRR Peta ae ot As 







Thursday, October 26, 1939 





put on a third shift of 350 workmen in its 
laminated safety glass plant. 


Molybdenum Corporation of America—Com- 
pany has contracted to take entire output 
of a new tungsten mine recently discovered 
in the Ocamp District, State of Coahuila, 
Mexico, seventy miles south of the Texas 
border. 

Meore Drydock—Maritime Commission an- 
nounced award of $5,506,000 contract to 
company for the building of two C-3 cargo 
vessels 


National Gypsum (3-24-39)—Negotiations are 
understood to be under way looking to pri- 
vate sale of $5,000,000 3% per cent deben- 
tures of this company, due in 1954. Issue 
went into registry with SEC on Aug. 23 
and was scheduled to be publicly offered 
during first half of September. However, 
an unfavorable bond market in September 


brought about a postponement of the 
offering. 
National Sugar Refining — Company an- 


nounced that its price of refined sugar in 
all territories would be 5.25 cents a pound 
immediate shipment only and no guarantee. 


Pittsburgh Coke & Iron—Company has filed 
a registration statement with SEC covering 
$750,000 additional first mortgage bonds, ap- 
proximately 6,000 shares of preferred stock 
and around 15,000 shares of common stock, 
Bonds will be offered publicly and proceeds, 
together with other funds, will be used in 
a $1,000,000 expansion plan for the Neville 
Island plants. Preferred and common stocks 
registered will be offered in exchange for 
stock of Hunter Steel Company. 


Pressed Steel Car (8-31-39)—Company has 
received an order for 1,000 box cars from 
Chicago, Rock Island & Pacific Railway 
Company and an order for 750 ore cars 
from Great Northern Railway Company. 
Utah Copper Company has ordered 100 
ore cars. 


Pullman, Inc. (10-5-39) — Pullman Standard 
Car Manufacturing Company, subsidiary, 
has received orders from New York, New 
Haven & Hartford Railroad Company for 
twenty-five steel cabooses at cost of $130,- 
000 and 250 high-side fifty-ton coal cars at 


cost of $675,000. An order for 500 standard 

gauge freight cars has been received from 

the Brazilian Government. 

Rayonier, Inc. (12-21-38)—Company is receiv- 
ing orders from domestic dissolving pulp 
customers, covering their requirements for 
the entire y2ar 1940. Orders represented 
substantial increases over the tonnage pur- 
chased during 1939. 

Republic Aviation (Fermerly Seversky Air- 
craft (9-21-39)—Trade authorities estimate 
this company’s backlog of unfilled orders 
in excess of $6,000,000, the highest in history 
and compared with only $1,900,000 on Sept. 
1. The bulk of the recent gain is repre- 
sented by an army contract for roughly 
$3,600,000 in pursuit ships. 

It is reported that the company has im- 
proved its trade position through its recent 
internal reorganization and that more gov- 
ernment orders will be forthcoming, espe- 
cially should the United States embark on 
its projected $4,000,000,000 rearmament pro- 
gram. 

Sloss-Sheffield Steel (9-14-39)—Company has 
begun operation of its new 30,000-ton-a-year 
ferro-manganese plant at North Birming- 
ham, La. Its capacity is approximately 
equal to United States annual imports of 
ferro-manganese and will operate on Cuban 

ores. 


Smith (A.O) Corporation (5-10-39)—Com- 
pany’s production force is around 4,900, an 
increase of 1,300 in the past sixty days, 
with most of the gain having been made 
in the automobile frame and oi! well casing 
departments 


Studebaker (10-12-39)—The French Govern- 
ment has placed an order for an undis- 
closed number of trucks with this com- 
pany. Trade reports indicate that as many 
as 2,000 units may have been bought, which 
would be double all truck sales made in the 
first half of this year. 

Semi-official reports from the New York 
Automobile Show, which closed last week, 
state that public reception of the 1940 
Studebaker models was ‘“‘unusually good.” 
August passenger car sales were the high- 
est since 1928 and the trend was maintained 
throughout September. 





Tobacco Products, Deiaware—Stockholders 
have approved liquidation of company. It 
was stated it appeared possible for a 
prompt cash distribution of approximately 
$10 a share, and such subsequent distribu- 
tions as orderly liquidation permits. 

Todd Shipyards (6-29-39)—Todd Combustion 
Equipment, Inc., subsidiary, nas received 
an order from Federal Shipbuilding and 
Dry Dock Company for fuel oil burning 
equipment in eight C-2 design freighters 
now under construction for United States 
Maritime Commission. Each vessel will 
have two water-tube boilers fired by six 
Todd burners. 

United States Steel (10-12-39)—Five iron min- 
ing subsidiaries of this company have filed 


suit in Federal court, Duluth, Minn., at- 
Continued on Page 558 
INDUSTRIALS 
m. Share 
—Net Income —i Earnin s. 
Company. 1939. 1938, 1939. 1938. 
Acme Steel Co.: 
Po $443,184 $110, $1.35 $.34 
149 mo., Sept.30 1,042,825 "173, rH 3.18 53 
12 mo., "Sept. 30 1,245,551 1,804 3.80 01 
Allen Sep Inc. : 
Sept. 30 qr..... 72,964 *24,991 .29 
9 mo., Sept. 30. 242;309  *67,628 95 
Allied Mills, Inc.: 
12 mo., Sept. 30 1,346,134 803,744 1.42 85 
Alpha Portland Cement Co.: 
12 mo., Sept. 30 809,769 109,866 1.26 17 
American Agrieuiqurel Chemical gest 
Sept. 30 qr. *94,633 *162,339 
a ig Brake Shoe & Founary: 
Sept. +. 1 44 .26 
9 mo., Ben 30. e 326,888 758.135 1.45 71 
ra eouigg” Co.: 
Sept. 30 qr..... 1,077,950 930,085 2. 2.13 
9 mo., Sept. 30. 2'961/332 2,551,668 6. 5.84 


American =ype Founders, Inc.: 
**Sept. 30 q 29,506 *104, 636 
19,030 


47 
78 
05 
6 mo., Sept. "30. *184'889 -03 


Compan 
American Win ig ~ Pe ay 
*57,090 *262, 


Yr., Aug. 31.. 843 
Atlas Tack Corp.: 

ttSept. 30 qr.. 29,626 22,656 
9 mo., Sept. 30. 76,010 19, 
Atlantic Refining Co.: 

+tSept. 30 qr... 1,776,966 1,068,820 
9 mo., Sept. 30. 3,130,000 3,935,000 
Atlas Powder Co.: 

Sept. 30 qr..... 381,929 278,085 
9 mo., Sept. 30. 831,842 745,737 
Barker Bros. Corp.: 

Sept. 30 qr..... 103,024 76,258 
9 mo., Sept. 30. 134,748 *87,928 
Bausch & Lomb Optical Co.: 

2 mo., Sept. 30. 1,133,899 337,013 
Bayuk Sears, Inc.: 

++Sept. 30 .. 561 ,503 434,747 
9 mo., Sept. 30. 1 ,296,083 908,038 
Beech-Nut Packia Co.: 


+tSept. 30 qr. 652 t635,7 
9 mo., Sept. 30. ta 728, 707 t1,747, bes 
Beneficial ag Loan Corp.: 
+tSept. 30 qr.. 1,313, 
9 mo., Sept. 30. re "885.781 4,415,247 


Bon Ami Co.: 
+tSept. 30 qr.. 350,312 345,985 
9 mo., Sept. 30. 1,067,596 1,025,020 


Castle A. Sam Co.: 


Sept. 30 qr..... 65,249 31,573 
9 mo., Sent. 30. 146, 213 156,706 
Caterpillar Tractor Co.: 

9 mo., Sept. 30. 3,901,155 2,072,101 
12 mo., Sept. 30 5,064,763 3,104,855 
Central Sany 

Sept. 30 qr..... ,097  *91,338 
9 mo., Sept. 30. 40,233 *270,405 
City Auto A erat 2 

Sept. 30 qr..... 175,611 64,400 
9 mo., Sept. 30. 304,564 80,897 
City Ice 4 Fuel: 

Sept. 30 qr..... 1,811,452 1,796,061 


9 ns., . 2,489,504 2,289,858 
Commercial Investment Trust: 
Sept. 30 qr..... 4,229, ee 
9 mo., Sept. 30. 11,689,730 Rieas 
Container Corp. of America: 


Sept. 30 qr..... / me .. 145 
9 mo., Sept. 30. 285,308 04,106 
12 mo., Sept. 30 418,884 “1S. 7St 
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3 i2t iit | Muskogee Co pf 1.50 Q 12-1 11-10 | Belgium (King. of) ext. 73 1955..........-..2...005 $76 107% Dec. 1 Initial 
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Q 11-1 10-20 Nat Pw & Lt.. -15c Q 12-1 10 El P 1959 i a eee wee’ MEE Wdessdccciouseseml 2c 11-4 
NeonPWCanLtd S%pts1.50 S 11-1 10-16 1 Paso Sige A west eats sect ees eeeeee tees E.I.’s 100 Nov. 15 
’ 11-15 11-1 French Nat. Mail S. S. Lines ME a dsawececadeas $221 100 Nov. 1 Interim 
2 S$ 10-16 10-13 | Neptune Meter pf...... $2 Q 
New Process nae Q 11-1 10-20 Co eee $3.985 105 Dec. 1 Marconi W Tel (£1) 
11-15 10-14 | New Process Co RE. 1, 75 Q 11-1 10-20 | Gordon-Pagel (Del.) out RR E  ee er eer re $71 102 Dec. 1 % 9-30 
N Y Fire Ins (N ..20e Q 10-31 10-24 panes <o Sg ~* _ 2 SEE ren $25 Yu Dee. d Marconi W Tel {208), nes 
Q 12-1 11-15 N Am Oil Consol...... 25c Q 11-6 0- I, RE Be is SP len ore cece dcccccesess ov. al = si 
NE WatLePA oes. $1.50 Q 11-1 10-20 | Kiowa Co. (Col.) sch ool Ags EA Ae ere $35 100 Nov. 13 | Marconi W Tel pf 82-5d .. 9-30 
8 10-15 30 | Nor Pipe Li 5c .. 12-1 11-17 | Lafayette Ld. Bk. (Ind.) 5s 1953................... E.I. 100 Nov. 1 Irregular 
Q 12-1 11-10 | Noyes (C F 6% p © Q 11-1 10-27 | Lafayette Ld. Bk. (Ind.) 5s 1951.................. V.B. 100 Nov. 1 
Q 11-15 11-6 Ohio Pb Svc 7% pris 1. M 11-1 10-14 | McKinley Co. (N. M.) sch. -_ Nee ectaacamecces sat V.B 100 N 1 | Allen Indus ........ 11-6 
M 11-1 10-14 semstapeg gee ¥ nil cit Belt ‘L 2 10-17 
Stes sons d Grae te ee 8 od Monroe Co. (Mich.) hwy. imp................:004- $143 100 =Nov. 1 a. tamer Gap 10-30 
SE al fe ncn posal nage Red. Riv. Atch. & Bayou eae $10 100 Nov. 15 | Granby Cons MS&P.25¢ |. 12-1 
@ 11-1 10-17 | Ont & Que Ry Co 5%.2%4% 8 12-1 11-1 Salisbury SIS RMI fe nlely sisasried.sie'o0.3%.ds.b.00a0 veel $17 100 Dec. 1 | Hudson Ba Min& Smelt $1 12-11 
Oswego Falls ae. -.10e .. 11-1 10-21 l i B 1 . y 
Q 11-1 10-17 tl Gl "500 11-15 16-290 | Seattle rN ne ons a dd eacders V.B. 00 Oct.23-25 anag Estates Inc . 10-31 
Owens- ASS .. - + - @ 11-15 10-31 | Va--Car. . Bk. (Norf.) 2 = GR AS Re E.I.’s 100 ov. Mid-Cont Pet ........ “abe 11-1 
Q 11-1 10-20 Q 11-15 10-31 Va.-Car. Bk. (Charles) 3s 1942................ E.I. 100 Nov. 1 | Naugatuck Water ..... # — 
$ a on 12-1 11-15 | Venice Realty PO RA Se keds eanesovcdadvaissdese E.I. 100 Nov. 1 Us tg (ote) .- . a as 
= on ey! ee ~ 
on 94 @ 11-1 10-25 STOCKS CALLED FOR REDEMPTION Winchendon Elec L&P..$2 :: 10-31 
:: “£18 1230 | Pat Ine © 31-1 10-25 | Archer-Daniels-Midland 7% cum. pf. E.I 115 Nov. 1 Liquidating 
S 11-1 10-20 | paseo & Del Ex RR....$2 8S 11-1 10-18 Buckeye Steel Cast. pr. pf........... E.I 110 | Det Motorbus Co ....10c .. 11-20 
Q 11-1 1 25 Penn El Switch A ...30c Q 12-15 12-1 Caterpillar Tractor 5% cum. pf. E.I. 100 Nov. 25 | Market St Inv Cp..$20.06 |. 9-14 
Q 12-1 11-15 | permutit Co ........ 25c .. 11-10 11-1 Colon Development 6% conv. pf P. 106 a Market St Inv Cp A$20.06 .. 9-14 
Q 11-15 10-31 | brig g Ogdsbg Ry gtd50c Q 12-1 11-20 Harvard Brew. PS Ree P. 107.50 Dec. 31 Reduced 
Bg ii}, 10-18 | Princeton Wat Co( $1 Q 1-1 10-20 Horne , (Joseph Co.) 0% pt Fs 4 Dec | cosa Sea 0h oe 
t > Pro iF a in oweyia 11-1 10- exington . $6.50 pf.. pie ¢ ‘o a . P 
S Q 12-1 11-15 | Quenec Pow .......... Q 11-15 10-24 | 1900 Corp. “A” .......... P 30 Nov. 15 Sec. 11-15 
3 4 ing Riverside Cem Co $61 pf Peninsular Telephone Co. 7% cum. pf : EI 110 Nov. 15 ee Oil Senne? -ISe .. 12-9 
633-4 -90- | -pinees Pare 4 3 i}, 39:15 | Phillip Morris & Co. 5% pf...... P. 110 ~=Dec. 1 y Furn +1256 .. 10-35 
Q 11-15 11-2 Rolland Seoar pf. ...$1.50 Q 12-1 i115 | Viking Pump §2.40 cum. pf.. P. 40 Dec. 15 
<j l-1, 10-23 | Rubenstein (H) ......75¢ .. 11-15 11-1 | West Penn Power 6% cum. pf E.I 110 Feb. 1 11-1 
Q 11-15 11-1 Safeway 8 “'TiTi40e Q 11-20 11-190 | West Penn Power ie cum. pf.. E.I. 115 Feb. 1 12-15 
3 ey ss st Louis Car pt... 51.75 ee ge a SE ner aroma E.I. 110 Nov. 15 
t é efr 0) Note: (E.I.) mutes issue. (E.S.) Entire series . (V.B.) Various bonds. 11-24 
° Ra hh tor Co 6% pte pf...$3 S$ 10-31 10-20 | (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire | Curtis 11-18 
f St Louis Refrig & Cold maturity. (V.P.) Various prices. = Messer on im a 10-25 
os ate Pat a Maria & 10-32 10-20 P P Pen Gr Wheel Go 30... 11-15 
a » au re arine ice Ran — 12-11 
@ iid 10-1 | gnmurance Co... -.... $2 Q 10-17 10-12 Bond Defaults Stone & Webster .... 11-15 
Q 11-15 10-31 | = Gabriel bose: om 10-25 10-24 | Germany (Government of) bonds— Co., N. Y., or at any of the Amer- Special 
Q 11-1 10-20 | Scranton Lack Tr Co Announcement has been made ian offices of the Hamburg- | pom oficiothaLin Ltd10c 10-31 
5 Q 12-1 11-3 (Scranton, Sa) aah 75e Q 11-1 10-17 that coupons which matured Oct. American Line. Purchase price oe 
Q 11-1 10-20 | Seab Surety Co ...._. 40c .. 11-15 10-31 15, 1939, of American tranche of would be $25 per $35 face amount Stock 
S 11-1 10-20 Seourity-First Nat! Bank Dawes loan, tee ‘USA Dom of the coupons. Dawes marks | Nat Safety Bk & Tr NY ..* 11-15 
Q 12-1 11-10 Los Angeles) ..... Q 11-1 10-23 icile Oct. 1, es og be sold might be acquired according to *1-10 common stock subject to ap- 
Q 11-1 10-25 | Security Tr Co (Rochester, against doliars at J. P. Morgan & the regulations in effect. proval of R. F. C. 
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Com. Share Com. Share 
——Net Income—. on ae ] —Net Income——. i 
Company. 1939. 1938. 1939. 1938. BEECHNUT PACKING COMPANY Company. 1939. 1938. 1939. 
Continental Steel Corp.: '| Louisville Gas & Electric of Del.: 
Sept. 30 qr..... 198,138 192,360 83 -15 T T | T T eee 1Z mo., Aug. 31 1,355,376 1,324,442 b1.50 b1.41 
9 mo., Sept. 30. 730,445 403,666 3.07 1.38 | Mountain States Tel. & Tel.: 
12 mo., Sept. 30 959,650 424,701 4.12 1.28 | | j } } Sept. 30 Wa: 1,053,062 962, 051 2.19 2.00 
sor — om 2.088.488 os = ; ‘ ai itis BAG BRL —— pi ttO 12 mo., Sot. 30 3 987, — * 163,456 8.30 6.58 
9 mo., Sept. 30. 2 072, 838 7113-111 2.28 2.30 © | | ! | by 4 eee 0. 7 2ib,Aoe 422° ‘5, 914, 192 5.46 4.44 
Créam of Wheat Corp.: et Snes a een) 2 ae afl | 26 Northern Indiana Public Service Co.: 
Sept. 30 ar. wig are 304,127 227,319 .50 .38 3 QUARTERLY vil 9 s 7 
9 mo., Sept. 30. 800,774 646,893 1.33 1.08 || LNET INCOME E| 8] i2'mo., Sept. 30 2258803 sao’ 38 28 
12 mo., Sept. 30 1,386,171 920,509 2°31 1.53 $ ey P ; 
Cuties Bamanae, San:: w ¥ 5 4 Northern States Power (Minn.): 
Sept. 30 qr..... ” "167,068 *168,775 25 ° z 2 mo., Aug. 31 7,168,968 6,891,659 
9 mo., Sept. 30. 410,480 *244,534 .62 2 | $| Sierra Pacific Power Co.: 
Eaton, Manufacturin nts FA go Z|| 12 mo., Sept. 30 761,688 609,451... a 
Sep 4 qr “35 1 1,339 3238,830 ee! 4 Y \ oO! Fema oe ~— pare $ & aoe Co: 
mo., Sept. \ 3 | } | | 
+ lee Grocery Stores Cor | | = °o} Tampa Electric Co.: 
Yr., July  Neeee Yog9.802 214173 2.42 1.78 Pa] | | T | 60 w|| 12 mo., Sept. 30 1,503,812 1,508,781 
Florence Stove Co.: 2 = United Gas Corp.: 
ttSept. 30 qr.. 422,068 331,505 h1.24 h.98 g b | ] Aug. 31 qr..... 283,51 15 537,443 r.63 r1.19 ~*~ 
9 mo., Sept. 30. 770,304 469,136 h2.27 h1.39 z | | Soa T —t 40 12 mo., Aug. 31 4 440,913 6,774,302 si. “6 84.10 
Fox (Peter) Brewing Co.: ge | | MONTHLY } } | 
Sept. 30 ar... w'98,184 97,858.82 h.82 os | | |mce nance] | | RAILROADS 
Gabriel-Co.: SS ere t | —+ Se ee 
Sept. 30 qr..... 12,260 *7,297 05 ioe | } } | | | j Company. 1939. — 1939. 1938. 
9 mo., Sept. 30. 19,726 *27,121 .08 cae | | | | | Alabama Great Southern R. 
Genaval Waiads Oa.s oo a ae eee ee eee, fo ee eee | iil 9 8 mo., Aug. 31. 971,847 ear, $11 4.33 2.80 
13 wks., Sept. 460,620 731,142 18 .35 = 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937, “1938 1939 Ann Arbor R. R.: 
+439 w., Sept.30 1,243,183 1,592,803 45 67 == —— 8 mo., Aug. 31. *167, — — ne: 
General a Coa Atchison, To et anta F 
Sept. 30 qr..... 582 4,036,830 -83 .74 —— 8 mo., Aug. - : da 28 2, iol, a3 ToL 80 p2.00 
9 mo., Sept. 30.12'470,666 10,327,908 2.28 1.92 tl pena a Line R 
General Outdoor Aévertising: ae - CORN PRODUCTS REFINING COMPANY 8 mo., Aug. 31. ae cin "959, 499 
ept. PETC. R . . . } ae ae oe ae © 
9 mo., Sept. 36. 832402 679,950 63 39 | r T ES ice ox: Smo. Aug 31 3.876 167 12,864,962 
Granb ee M., Smelt. & Pow. Co., Ltd.: ° | | ’ 
Sept. 30 qr..... 180,159 ' 109,402 40.24 || == gma ok ie i, 204,880 
9 mo., Sent. 30. 411,002 189,863 91 A2 © 1o | I os Chesapeake & Ohio 
Lye 7 = Beenotedios i. - 4 9 mo., Sept. 30.15, 6007 704 12,558,804 1.98 1.58 
v9mo., Sept. 3 916900 384300 5818 2 8 i +———+——_—_a0 Ney ere TIO sin 
v 12 mo., Se 30 1,259,000 720,600 .80 .40 j | * — 
Hewitt Hep 3 Cees: uw PAA ; 4 Chteage Great Western R. 
Sept. 30 qr..... 108,543 32,124 61 19 o «6 —60 8 mo., Aug. 31. *493,511 *1, 3 740 
9 mo., Sept. 30. 184,596 53,911 1.09 .32 v! P| ae Se ees oe > Chicago, Milwaukee, St. Paul & Pac. Be Rs 
Shien Mintel Qin: g — bo 150 Z]] 8 mo., Aug.31°13,986,027 *14,547, 654 ‘ 
Sept. 30 qr..... 595,842 593,879 1.26 1.25 4 g 4 L = Chicago & North Western R 
1t9 mo., Sept.30 1,757,219 1,512,049 3.71 3.19 a4 J = a | ee Oa cee —}40 3 8 mo., Aug.31*10,208,376 *12, 911 
Keystone Steel & Wire Co.: > = Chicago, St. P. Omaha Rwy.: 
Sept. 30 qr..... 318,982 83,224 .36 Pe > a 3 / 4 A A ms 8 mo., Aug. si *2.28iiss *1,963,925 
Kimberly-Clark Corp. = i Y ~y 306 Cincinnati Street Rwy. 
Sept. 30 qr..... 4 ° 90 300,090 .64 31 8 a 9 mo., Sept. 30. 55, 52,228 ll ll 
9.mo., Sept. 30; 1, 724,490 1,309,425 2.61 1.76 S - —l A a Q|| Clinchfield R. R.: 
12 mo., Sept. 30 2,307,850 1,979,601 3.50 283 |/= | qi quameny | V INS 2 Saae en e “153,602 03,708... Ge 
Kingston ee g *3,885 06 " | ADJUSTED FOR ae 6 Delaware, Lack Western R. R.:. 
e T. * . ‘ SEASONA RIATIC 
9 me. Sept 30. 111, 788 *169,576 09 ” Bars)—cnn edhe ncscnanl § mo., Aug. 31.*1, 88,13 “See 
: 6. ke Sedeneen Florida East Coast Rwy.: B 
Q'ino., Sept. 30. 1,544 -238 °1,175,430 3.41 2.61 | 8 mo., Aug. 31.°1,197,008 *846,773 
12 mo., Sept. 30 1! 771,269 1,225,184 3.93 2.72 | Pe Sees 8. sl #145,941 sae 
Lehigh Portland Cement Co.: ' a rae eee Se i Lnessassaasal 99 mo., Sept 881 ro 
12 mo., Sept. 30 2,062,255 487,232 2.43 .34 “1928 1929 1930 1931 1932 1933 1934 1935 1936 1997 1938 1939 Gulf, Mobile & Northern R 
Sd hee Ohba ty Beaten: Cec: oe 8 mo., Aug. 31. 191,138 326,382 p1.25 
Sept. 30 ar 199,484 175,896 56 48 International-Great Northern R. R.: 
9 io., Sept. 30. 599938 518546 1.68 1.41 : 8 mo., Aug. 31.*2,122,304 $2,252,003 
* P > —| Kansas City Southern Ry 
Magma Copper Co.: 
@ mo., Sept. 30. 972,288 330,449 2.38.81 GENERAL FOODS CORPORATION pet Rien "258,184 p1.83 p1.20 
Maple Leaf Milling Co., Ltd.: 44 * 
rs —, 80 8 mo., Aug. 31. i, 210908 +294, 08 
aaa | Long Taland R 
9 mo., Sept. 30. *89, 066 *440,338 eae ies 8 mo., Aug. 31. a "241, 251 *1, pe 780 
Mathigson 4 Alkall Works, Inc: 4g 7 —__;——_+—__| 70 ay ey i-i8s3- 5 se 
e , ‘ - ” j .. " 
9 me. Sept. 30. 624, 767 702,961 -60 .70 id Minneapolis & St. Louis R. R.: 
Mullins Mfg. Co S oft Y 60 o|| §& mo., Aug. 31.*1,633,619 *1,633,460 
+#Sept. 30 qr.. *2,088 *141,511 as a ° aye Lines: 
9 mo., Sept. 30. 115,592 *459, 466 p4. 02 g MONTHLY PRICE RANGE | a 8 mo., Aug. 31.*2, “-- = *3,027,307 
National apiece Co.: 5 ADJUSTED FOR C ease | } —_—}—___-| gg Z Missouri ~ t 
Sept. 30 qr..... 519,339 355,505 .36 .22 5 Ay N_ CAPITAL IZATION | | O|} 8 mo., Aug. 31°10, 501, 18 *11,093,286 
9 mo., Sept. 30. 1,216044 751,008 ‘80 41 ia Ke 2|| Mobile & Ohio R 
sane seem & aseet coeee* Se z 4 m 3 8 mo., Aug. 31. 2366, 492 *455,316 
ocens = a tee } Vv 
}19 mo., Sept.30 450-180 *1,208/574 93 3 | ale Restee © Settee BE, 
Nadtoual Radinter Osi: J | ro) 8 mo., Aug. 31. —- 671 *289,683 ... see 
= may ong 30 153,928 *1,045,223 1.00 : 3 VV KA, mas —+— —-—4 30 . ay oe 235, 510 *519,382 62 
New ea, inc.: yy | ow 
9 mo., Sept. 30. 441,245 616,023 1.62 2.26 3 iy | ‘\ | {|| Pittsburgh & West Vir ~— hy’ <3 
New Niquero Sugar Co.: 4 2 72 —— QUARTERLY ae 4 20 8 mo., Aug. 31. *124, me saul 
Yr., July 31... 36,360 143,672 = ET INCOME Rutland R. R.: 
New York Steam Co: & | ce be 8 mo., Aug. 31. *307,866 °%649,892 ...  ... 
12 mo., Aug. 31 "avs 2 Pha — i x = . ee ; : —§ tO St. Leuis, > eames ——— & rose One 
Ohie Finance Co. j Sept. 30 qr..... 2,847 4, ‘ 
9 mo., Sept. 30. 457,428 427,809 h2.14 h2.23 | _ $49 mo., ent. 30 20,356 *18, 142 
Owens-Illinois Glass Co.: 0 Ct ee. Boe - : i. ete i2 mo., Sept. 30 = 117 *23,812 
12 mo., Sept. 30 7,465,253 5,085,996 2.81 1.91 1928 1929 1930 1931 i932 1933 1934 1935 1936 1937 1938 1939 Seaboard Air Lin 
Pacific Finance Corp.: ena 8 mo., Aug. 31.*4, 36 ‘629 *5,341,934 
Sept. 30 qr..... 261,259 265,364 h.44 h.4l South Pacific 
9 mo., Sept. 30. 673, 598 836,405 h1.01 h1.32 Com. Share Com. Share Sane Aen ate on 243. 131 *10,355,834 
Paraffine Companies, Inc.: —-Net Income—. Earnings. —Net Income—. oy in; *) eae 
Sept. 30 qr..... 481,971 336,403 96 66 Company. 1939. 1938. 1939. 1938. Company. 1939. 1938. 1038. Southern Railwa : 
Parmelee Transportation Co.: Sloss-Sheffield Steel & Iron: West Virginia Coal & Coke Cor 8 mo., Aug. 31. "572,425 *4,014,927 p95 .. 
Sept. 30 qr..... m82,955 m39,183 ... él Sept. 30 qr..... 198,232 42,615 1.13 p.71 Sept. 30 qr..... 8,519 *150, 5 ama er Wabash Ry 
9 mo., Sept. 30. m136,932 m112'328 |.. :.. 9%mo., Sept. 30. 541,824 387,051 261 1.17 9 mo., Sept. 30. 0247, “ao “Le ... «.. . me, Aun “3h. *3,963,646 *5,114,200 
Penick & Ford, Ltd.: Sonotone Corp.: Wright-Hargreaves Mines, Ltd.: § + 
Sept. 30 qr..... 342,384 288,672 .93 .78 9mo., Sept. 30. 156,953 160,542 .19 .20 Yr., Aug. 31. 4,008,508 4,088,445 .73 74 yelaed ieee a Deficit Profit betore 
9 mo., Sept. 30. 911,347 843,248 2.47 2.28 Stewart-Warner Corp.: Wilson Products cutstanding at close of respective periods. 
Pennsylvania-Dixie Cement Corp.: Sept. 30 qr..... 55,948 145,579 04 9 mo., Sept. 30. “120,625 *15,849 .94 rr k Paid or declared in yedr 1839. m Loss be- 
12 mo., Sept. 30 $355,011 °43,213 ... ... 9 mo., Sept. 30. 256,209 °538,889  .20 Worthington Pump & Machinery: fore Federal income taxes. rOn- preferred 
Radio- Keith- Orpheum Co orp. Stone & Webster, Inc. : Se t. > =. Raeite 470 $.. ... .., Stock. p On first preferred stock. sOn see- 
26 wks., July 1 *68,070 °480,176 ... ... Sept. 30qr..... 273,368 192,021 13 .09 ff pt.30 265,306 251,191 |... .:. ond preferred stock. t Surplus available “for 
Reading Co 12 mo., Sept. 30 1,124,941 592,569 53 .28 vale stown Sheet rc Tube Ce.: common stock after preferred dividends. 
8 mo., Aug. 31. 1,925,618 756,795.04 8.01 Sunshine Mining Co.: Sept. 30 qr..... 65,066 °727.546 .33 ... V Estimated. wlLast dividend declared; 
Reliable Stores Co HSept. 30 ar... 879,108 1,083,433 59 69 $39'mo., Sepi.sd 1,sts09 Tee A. period not announced by company. x 14 cents 
Sept. 30 qr..... "708 11,819 .22 p15 9 mo., Sept. 30. 2,271,996 2'991,524 1.52 2.01 ~ =p ner ne fi rst referred coche 
12 mo., Sept. 30 257,320 165,523 (40 .13 Sutherland Paper Co.: UTILITIES 2 $6.84 : h = Sor Si tirst pref. = d 
Republic Steel Cor Sept. 30 qr..... 271,174 114,985 94 40 American Tete hone 2. Telegraph Co., only: $5. 01 a share on $6 first aooleal "stock. tfin- 
Sept. 30 qr..... 2,815,339 *2,387,556 38 ... 9 mo., Sept. 30. 530, oss 506,491 1.84 1.76 30 q ta 632 35.404. for 2.39 X (92 dicated quarterly earnings as shown by com- 
9-mo., Sept. 30. 3,898,650 *8,306,437 . AC United Aircraft oa Sd mene Sep. 30. 124) aH m2 1 550,422 6.66 5.97 parison of company’s reports for the six = 
Rustless Iron & poo Corp.: Sept. 30 qr..... "617 1,142,694 .80 45 12 mo.,Sep.30. 165,605,760 159,322; 827 8.86 8.53 nine month periods. ttIndicated earnings 
Sept. 30 qr..... 262,045 18,983 27 p.52 9 mo., Sept. 30 : B:790'307 3,564,405 218 1.40 American Tele hone & Tele ‘ph Co. & subs. : as compiled from company’s quarterly re- 
9 mo., Sept. 30. 695,008 °77,354 (71°... United Biscuit Co. of America: 3 mo., Aug. 1 43,983 35,949,267 235 1.92 ports. **Indicated quarterly earnings as 
Schenley Distillers Corp.: Sept. 30 qr..... 226, 273,629 45 t19mo.Aug, a 138, 33. 213 110,630,818 7.13 5.92 Shown by comparison of company’s reports 
Sept. 30 qr..... 944,326 790,992 56 «44. 9 mo., Sept. 30. 702,384 733,397 1.40 1.47 12mo.,Aug.31.176,137,907 156,741,201 9.43 8.39 for first quarter of fiscal year and six 
mo., Sept. 30. 2404378 2,005,287 1384 101 v.s. Realty & Improvement Co.: British Columbia Power Corp., Ltd. : —_— 
+ Roane ‘orp.: mo., Sep J sens — ept. Ps wees oa 554 443,655 Saks pen 
+?Sept. 30 qr... 26,660 i aoa United States G a Co.: Connecticut Li & Power Co.: poses ae es 
9mo., Sept. 30. °6,774 °28,926  ... ... Sept. 30 qr..... 613,003 1,607,725 2.08 1.23 12 mo., Sept. 3043. 762,645 1. 533,603 3.28 3.08 — 
Texas ¢ Gulf Sulpher A <- 9 mo., Sept. 30. 5, 730. 861 3,783, $45 4.46 2.83 Consol. Edison of N. Y., exclud subs. : ’ Gain = 
ept. 30 qr..... .45 .40 *» . 3 
an gl ee Pr re j= 4 Le . 8 ya Rgnite Os., ot. anegk: sa ean . — Aug.31.32,763,092,..... 1.909 ... Four weeks Sept. 30.39, 001. 316 $8,160, 347 “na 
12 mo., Sept. 30 6,704,150 7,840,004 1.74 2104 9 mo., Sept. 30. 663466 478675 445 302 p°trolt Edison Co. Pen I 5 a= 2 83,884,723 81,589,744 2.8 
Silex Co.: ‘Whathe: Gaantenh We a , : 5 12 mo., Sept. 30 9,973, 240 6,832,574 7.84 5.37 Dominions Stores, Ltd. 
Sept. 30 qr..... 107,625 81,093 50.37 Sept. 80 qr... 298-801 219 Electric Power & Light Corp. & subs.: P. C. 
Signode Steel Stra Co.: 9 mo., Sept, 30. bya fone: 106 34 3,0 Aus. SL. | 910,245 107,147 - x. 1008. 1938. Gales 
Stame: she 73s sores 18. 794 1. ! 12 mo., Aug. 31 420808 5,620,369 z.. s5.89 Four weeks Oct. 7...$1,501,146 $1,451,111 3.4- 
Westin eg Elec. & M quest, Ge k : 
nai eons alii. Ltd.: ; 2 731 oe ‘seahs 1.00 c neral Electri Forty weeks Oct. 7..15,378,085 14,422,587 6,6 
9 mo., Sept. 30. 820,796 797,622 11 17 $y mo., Sept.d0 S08 aio azass FSR GS Sent. 20 ar. “$63590 4.371.990 30.15 There “ware 422. lores im operation this Your 


9 mo., Sept. 30. 25,022,631 17,548,256 ST -61 against 469 last year. 
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1 8 10 
THE ANNALIST INDEX OF BUSINESS ACTIVITY RAILROAD STATISTICS THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
8 heats ennai, co ——s . = ae ager WEEKLY (27) (1928 = 100; adjusted for seasonal variation) 
Sept. Aug. July. June. ay. Apr. ar. ept. ug. | P: Cc. Sept., Aug., July, June, May, Apr., Mar. { Year 
Freight car loadings... 90.3 82.7 81.5 80.9 18 76.5 80.1 78.1 74.4 | 5-Year Chge. World?t: 1939. 1939. 1939. 1939. 1939. 1939. 1939. ha. 
Miscellaneous ........ 82.88 75.8 75.0 75.3 74.8 74.3 78.0 74.0 70.1 | Week ended Average From Including U. S. Zag 7108.9 107.6 104.0 103.5 105.9 94.1 
CECE Uislais wove o 04: 96.4 94.6 92.2 83.8 79.6 84.4 86.4 83.1 | Oct. 14: ; 1939. (1934-38). Avge. Not including U. $. ‘A. +. 126.6 126.9 125.2 124.1 123.4 113.6 
Hilee: power prod......°105-5 2011 1012 1012 915 S02 Toe te fer | Guia, “ame Sever 8s | Canada, ...002000000 “I] 1082 1083 1086 1087 OL ors oad 
nufacturing ....... h i J d A é . rain r. a Sere ee eer ree 4 ; ‘ - ‘ 
Steel | ingot produc esate NS 94 =} os me “3 4 a} oe sons “g — a 13 BE a Aca C teagan 186 iss 1587 ey 4 be = 
t set J x 7 P i \ : id ‘orest pri y , 1 SE, Sika coewtoee ¢ i . ‘ 151. 143. 
Textiles ie. ” 4 ps5 “9118.4 120.9 112.5 118.4 112.8 101.7 115.7 106.1 116.6 Manuf. on 498,527 464,194 ; 7.4 aa $e --» 1474 151.0 154.6 163.1 1303 
Cotton consumption... .127.2 133.7 119.8 124.3 121.8 110.2 123.0 109.8 121.7 Year to dat SS re aes ° ° *100.0 98.0 95.1 94.7 83.0 
Wool consumption..... .. 119.6 112.2 131.1 120.6 87.3 124.0 105.0 120.3 Tot. load’gs. 6 105, 316 26 ,324,431 — 0.8 GORE oo. ccinccces Fy --. 136.4 136.8 136.3 1374 125.1 
Silk consumption. 63.2 57.5 59.2 55.7 59.5 68.7 70.5 73.2 | Grain & pr. 1,536,192 1,401,019 + 9.6 po Feet e eee eee eens . «++ 1270 1143 114.1 118.6 109.9 
Rayon consumption. 103.1 124.1 129.6 106.6 107.7 110.0 120.3 125.5 | Coal & coke ee 5,171,192 — 4.4 | Japan. .............ee0 coe ae -+, 204.8 206.2 197.1 
Boot and shoe prod.... 134.4 129.1 121.2 114.3 112.9 129.7 131.9 130.6 | Forest prod. 1,209,906 1,194,361 + 1.3 ornate tee eteeeee --- 109.9 114.5 109.5 103.2 81.5 
Automobile prod....... 0 160.4 61.4 77.4 70.5 77.5 86.7 63.2 30.1 Manuf. prd. 16, 641,485 16. 814,890 — 1.0 BT Woseetnatiaaees 148.9 149.1 146.2 147.3 144.7 131.2 
Lumber production.... 78.8 77.9 77.1 75.7 76.0 72.6 69.1 74.9 172.4 Fr. car. sur. Pelee Pee eee e Pee .-. 129.8 125.8 129.4 126.8 119.2 
coment production..... os 4 4 ~s 14 4 4 +4 =. pais Pat 70,171 189,054 —62.9 een NEES Kebtes --. 178.2 175.4 Had Han a4 i. red 
‘ a a Ty s \e . . ° el A . ° e eee eos s lo a 8 
Zine” production...... 77.9 ied a. =. as 03 Ht : 24 =s ig ee ee “ én United States.......... 1.999.8 °92.6 91.7 89.0 83.5 83.5 89.0 81.7 
BEE we sorccscccsccccce s . . . . ae 5 : é 0+ 2. . 
tExcluding Russia. §General business activity. {Month in previous corre- 
e-mgen ae . et 100. 4 thy 3 = et: 5 86.3 a : pest ge oO Bh ae om 80.4 80.5 — 0.1 sponding to most recent month shown; revised data, **Beginning July, 1938, including 
‘or seasonal indices for see HE NNALIST 0 uly page s ustria. 
Table 20. PP al = ee oat A description and back figures of the indices of world industrial production ap-, 
2,480,961,970 2,405,754,202 + 3.1 peared on pages 731, 732 and 747 of THE ANNALIST of May 25, 1939. Description of the’ 
ale iMxpenses ‘ world — - back figures for all of the above series "may also be obtained on 
RATE OF OPERATIONS IN THE STEEL INDUSTRY iiliied 978,434,355 1,910,230,774 + 36 | Tequest from THE ANNALIST. 
——————-_——Ass Estimated by-———_—_—_—_————_ . 
-—~Dow-Jones—. “Week Amer. Am. | Rate of 23,18 ae Serene ee PERCENTAGE CHANGES IN Fema < 
Week U.S. Begin- Iron& Week N. Y. Iron Met. pero “Pair “ i HT CAR LOADINGS WEEKLY 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. ts ” (Percentage from corresponding week of previous year) 
1938 Yeast Dist” 202 S75 --e4.9 | Week 
Oct. 24.48 53 51 Oct. 17. 49.4 Oct. 22. 51% 49 Oct. 18.51 51] South.Dis . -15 —64-9 | Ended. u. Un. 
Oct. 31.51 56 54 Oct. 24. 537 Oct. 29: 541 54 Oct. 25. 54 55 | Gouth-Dist. 208 BAB aT «te gi Penn, N.H, NAW. B&O. C80. Auch Pac. Sou. Pac 
1939. Cai: eras 1.72 5.75 —70.1 a oat : : . . . . 
Bent tr 70 0 Aug. 22. GL Sept 2S Sk Aug 28. G4 | eThoneends of cotare he bo THR, Te Tate eS Tt Te LR Le Le et 
ept. ept. 4. x : ; 7 9 29 ry : " % ¥ 
Sept. 18. 67% 15% 72 Sept.1l. 70.2 Sept. 16.74 71 Sept.12.71 71 oory Se’: dara tai taao tapi tase look Lon Las ise tase 
Sept. 25. 76% 8344 80% Sept.18. 79.3 Sept. 23. 79% 81 Sept.19. 79 8 | CRUDE OIL PRODUCTION (18) | Oct.” °7.. ta T3288 T55t tees 135 384 $ 6.3 t 9.9 £ 2.6 
Oct. 2. 82 87 85 Sept. 25. B38 Beet 80. Bu Sr Ook” 78: Sau, fy | (Average dally barrels, excluding “hot” | Oct. 14.. {21-5 4282 410.2 419.1 +299 +186 + 16433 +02 = oa 
Oct 16. Bee 91” 80% Oct. 9. 886 Oct. 14: So 907 Oct, 10.90" 88 7. ee Oct. 21... al ves aye eee FIG ee $04 + TH HZ... 
Oct. 23. .. Oct. 16. 90.3 Oct. 21.91 91 Oct. 17.91 91 Bur. of -—Week Ended— 
eT zx % 3 ’ * am Mines Oct. 14, Oct. 15, 12 1 
Oct. 30 se oO £92 Oct. 2... 91 Oct. 24. 92 91 x 
—— PF eaemiceia 1939. ann FREIGHT CAR LOADINGS (19) DOMESTIC RAILROAD EQUIP- 
oil eer e os ellie , d Oct. 1 14, Oct. 7, Oct. 15, MENT ORDERS WEEKLY (1) 
: Y ACTIVITY AND STOCKS (18) W. Cent : 38. Reported in 
(Estimated for entire industry; thousands of barrels) West . Grain & gl basal 38,793 41,182 43,204 Railway Age of: 
ssenitetené tp ian E. Cent Livestock 21,391 20,811 22,657 Oct. 21, Oct. 14, Oct. 22 
ns » . 
Average $P.C. of ++Total ~————————--Stocks-—— —n, East .. cone pepper ie ‘i'sae 18.069 Locomotive: ar 9 = _ 
Daily Capacity Gasoline tCrude 1Gaso- Gas and W...-: Forest prod... 38,432 824 32,571 | Freight ptr "4,082 4,206 . 
1938. Runs. Operated. Production. Petroleum. line. Fuel Oil. coastal... ETE 62,125 30,737 | Passenger cars.. ... oR 
ea 3310 «= «33 STes «TOOL «sede. az'as | Kansas Mise freight 3sTeud 390,044 203.908 | StruC- Stl. (tons vi 
eemennstssseees , . ; ; 426 © 152,648 | NORA annaee sc. freight. , 3,966 | Rails (tons)... 190,200 114,000 3,000 
Mi es........:..... 3.475 83.8 12,007 «= 248,982 «73,475 «153,959 Coastal La. 56.100 {191-200 1 iey | Total ....... 844,955 834,694 726,142 
Ss Se 3,37: 81.1 11,368 236,64 73,194 154, llinois .... , 15 
ME s.... 0:0... 3, 81.2 11,250 "828 «72,244 «153792 | Jilinols |... 278.600 331,650 | 181,600 13 ELECTRIC POWER PRODUC- 
SER SS ccs 5s soe 3,470 83.4 11,609 0 71,869 153,624 EP : ESTIMATED AUTOMOBILE PRO- TION WEEKLY (7) 
 apRaenaaeee 3/570 85.2 11/684  232°811 + 71'020-«—«153;341 | Michigan .. 61,000 3,200 BA, EE (Thousands of kilowatt hours; includes 
s 30 849 12.085 , Wyoming 69,000 66,600 50,050 DUCTION WEEKLY (10) 
a 3, J ’ 233,0: 71,168 153,527 | Montana 16,500 17,250 13,750 Week only power generated by the electric light 
or eons ed 4 yes roses 71,152 ee Colorado 3,900 3,700 — 3,400 | Ended: oo. we we. | So ee Sey ee ot ee 
Me diems vices 20°06 e \ A oe . ’ N Mex.. 114, 110,350 103, no’ ude power generated by 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. California. 51800 Gap 400 B77 800 sept. 4 siacsiellal 5S.9e0 "405 Press} traction companies) 
{including both finished and unfinished gasoline. ++Includes cracked, straight-run and he, ae 6095 37665 71.958 | Week 
Natural blended gasoline for reporting companies through April 22, 1939; thereafter Total U.S.3,590,300 3,713,800 3,271,600 | Oct. 14...... 75,860 50,540 89,635 | Ended. 1939. 1938. 1937. 
estimated for entire industry. **Not comparable with previous week. tEffective October. §Excluding Illinois. ' Oct. 21...... 74/114 68,360 91,905 ye 3 2. 2,333,408 ert 2,300,547 
- 19. .2,367, 128, 304,032 
Sa om Sei Patel Get 
ee” FAILURES INDEX TO BUSINESS STATISTICS Sept. 9..2°280,000 2048360 2°154'2t6 
Oct, 19, Oct. 12, Oct. 20, Autos, Lg nel Car Reg., by. Maginoering Contract Awards, j Pneumatic Casings ............- Sept: 18. erty 2,214,775 2,280,792 
; dno oman Wistsie: "a5 DOT inc cnks anwekasusccncces eee Cc monte’ THE ANNALIST Sept. 30. .2,469,689 2°139/142 2'275,724 
Dcecturing ory 4 4 4 Business Activity, THz ANNALIST Pathak Spe saan by Groups, prises, Geta | end Milvar........-: 18 peg 1 $e ee 2,154, 2,280,065 
seats Sree OR MMH, «0 ..occ.5sc Bl eeg ee Ste ee ’ Sensitive, Weekiy....... ct. 494,630 2,182,751 2,276,123 
Retail ooo. 107133 Sastenes Vader Tis tow Socks || PaRares, Welty ...............- conan a eae Oct. 21. :2/493,993 2/214,097 2'281,636 
sony oe 9 10 caimes, Weekly fo ne ay OM a> Exchange Rates, British Prices, Wholesale, B. L. S...... 20 1s 
Ps > cee, Pesce oal an eehive Coke Produc- | OM ParisS ..........eeeeceeeeenee 
Total U. S....... 218 469179 «=—.227 Pace Bevo | Sex Gh) Fore Exchange Rates, Daily.32| "§ecy  TuPpment sp ic de ‘ane CHANGES IN 
. ss ewie Foreign Exchange Rates, Railroad Statistics, Weekly..... 8 TRIC POWER PRO- 
og == 17 or Fotton Spinning Activity wig’ 28| Weekly ....... _ cologne 31| Refrigerator Sales’.............. DUCTION WEEKLY (7) 
Middle Atlantic... 82 57 84 Economic Changes in the U.'s.) Freight Car Loadings, by Retail Trade, THE ANNALIST (Percentage ch from corresponding 
S North Central. « 7 2 peince “7S Re Ae TR RRS: por s, A ae i . = sci g Aon pen ohio SS ene a week of previous year) 
°o lectric Power Production, P. oe reig ar ngs, eel, e 0 perations........ —~——————— 1 959— 
yé - eer’ 5 x ¥ Changes, by Regions, Weekly. 16 | Changes, Weekly .............. . Treasury Receipts and Expendi- Week ended Oct. 21. Oct.14. Oct. 7. 
q — Centra : 10 7 Electric Power Production, | Oil Production, Weekly.......... 9] tures -.....- 00.0... sees eee e eee 38 New aghand. +12.3 1% : 20.8 
outh ——. 3 CS ee faa mers: 5| Oil Refinery Activity ana Stocks 3 World Industrial Production... .10 Mid. Atlantic. +11.3 Tis 14.7 
Pacific ” ~ a “49 a 20 C, see The Business Outlook Page 530. Want Graten ; 168 18. : 7 
Total U. S......218 179 227 PREVIOUS ISSUES coum. Fetes. 182 2s 11.1 
4 (Dates of issues containing latest available figures) Pacific Coast. + 9.6 70 + 6.5 
Date. Date. Enti 
COAL AND BEEHIVE COKE Autos, Commercial Car Pro- | Constr. Contracts Awarded, Money Rates, Foreign..... Aug. 10 re U. 8. +126 +463 +166 


PRODUCTION WEEKLY (5) 
(Thousands of net tons) 
-——Week Ended———, 


duction, Adjusted ....... ct. 5 | 
Reg., Ad a, Oct. 5 

Autos, Commercial Car Reg., 
5 





*Oct.14, tOct.7, tOct.15, by Makes, Monthly...... Oct. 
1939. 1939. 1938. “—s Commercial Car Reg., 
Bituminous coal : ee Feb. 22 
OS eS 10,430 10,175 8,302 Autos, Dom. G. M. Sales to 
. Daily average. 1,738 1,692 1,384 Consumers, Dealers ....Oct. 12 
Anthracite (Penn.): Autos, Factory Sales... ... Oct. 5 
a — Eas .. 1,245 1,185 Autos, Passenger Saal Pro- 
Resi us 208 198 duction, Adjusted ....... ce.” © 
oat coke: Autos, Passenger Car Reg., 
MBC osc sic « 49 # . sala = ee Git Re ae 5 
Daily average. 8 utos, Passenger Car i 
y 6 by Makes, "Mont a — .Sept.14 
6 ——<- Passenger Gay Reg., - 
y Makes, 1906........... eb. 
ENGINEERING CONTRACT Autos, Reg. and Prod....Aug. 31 
AWARDS WEEKLY (14) Autos, Wholesale G. M 
(Thousands of dollars) OOP ee Oct. 12 


Bank Reserves, Excess....Oct. 12 
Bankers’ Acceptances and 
Coml. Paper Outstanding.Oct. 19 
Bond Market, The New York 


-~ As reported in Engi- — 
neering News-Record of: 
Oct. 19, Oct. 12, Oct. 20, 

1939. 1939. 1938. 














Federal ........ 16,099 9,151 10,712 Times Av., Monthly...... Oct. 5 
y 29'951 39,491 Bond, Net Yield, The An- 
State é « ee paslist sg: sing 5 
a 38,535 32,102 50,203 onds So is 
eS 541 15,021 dd CR re ee 5 
— sinascetPresanie Bok and. Shoe ws ane igs ‘Oct. 3 
. . 70,643 65,224 rokers’ ee 
sega a ee Brokers’ Loans Ratios. 12 
7 — oe ‘ " Oct. 19 
usin s 0 
THE ANNALIST WEEKLY IN- lan ogee pean: 3 sept i 5 
DEX OF SENSITIVE COM- Cement, Portland ......... 5 


Oct 
Coal and Set oy Coke Pro- 2 
Cc 


MODITY PRICES duction, Monthly 








Oi. ee | | re 12 
(1913 = 100) Sensi- Coke Production, vonthiy: Sept .28 
Steel tive ero Contracts ee a 
EE RR SERRE ct. 
1933. Serap. Zinc. Aver. Index. Constr. Contracts Awarded, 
Oct. 25..... 118.8 92.8 105.8 95.1 y Groups, Adjusted..... Oct. 12 
1939 Constr. Contracts Awarded, 
mot. .3..... 185.8 118.5 152.2 1134.5 by Reserve Districts....Oct. 12 
Oct. 10..... 182.9 118.3 150.6 *133.0 Constr. Contracts Awarded, 
Oct. 17.....175.1 1183 146.7 *129.7 Physical Volume ...... . Sept .28 
Oct. 24..... 39 118.6 146.2 *129.3 


aS! ee errr ‘Oct. 12 
Constr. yes Aberthaw..Oct. 19 
Copper, Refined .......... Aug. 17 
Cost of Living, e: I. C. B..Sept.21 
Cost of Living, U.S.B. L.S..Oct. 12 
Cotton Consump., Stocks..Oct. 19 
Cotton Consumption, by 

Reserve Districts ....... Oct. 19 
Debit-Loan Ratio ......... July 13 
= a Ratio, ae . 

ic 


eee  Sept.21 
Ponca Deposit Turnover.Oct. 19 
Dept. Store Sales and Stks.Oct. 19 
Dept. Store Sales by Re- 
serve Districts .......... Oct. 19 
Electric Power Production, 
Monthly 
Electrical Goods Orders... Aug. 1 
Engin’r'g Contract Awards, 
MOWRY: ..ccsccseseseesevss Oct. 5 
Factory Employment and 
Payrolls, Adjusted ...... Sept .28 
Factory Emp. and Payrolls, 
by Groups, pean 'Sept.28 
Failures, | Ee Oct. 12 
Fed. Relief Expenditures. ‘July 13 
For. Exch. Rates, Monthly.Oct. 5 
Foreign Trade, Adjusted. .Oct. 5 
Foreign Trade,. Merchan- 
dise, Gold and Silver....Oct. 5 
Foreign Trade, wr Groups. Oct. 5 
Foreign Trade, by Regions.Oct. 19 
Freight Car — by 
Groups, Adjusted Oct. 
Gasoline Consumption ....Oct. 19 
ld Res., World, Monthiy.Oct. 12 
Gold Stoci, Monetary, U.S.Oct. 12 
Income, Cash Sep 
Income, Farm, ty "Reserve 
oe a rae Oct. 12 
Income, Net,62 Industrials. a. a 
Aus 








Income, Non-Farm ....... . 31 
Life Insurance. New...... Oct. 19, 
Machine Tool Orders...... Sept.21 


mener Rates and Bond 





: SRR Sa Oct. 17 

Te N as ’o t 5 BRITISH po pec hg RATES 
DE srcadeateareeesaed ict. - - 

Oil Supply and Demand..Oct. 19 ng francs; aa. price oe day) 

Pig iron Aatiwite.< .s46css Oct. 12 Ended ‘ see eee 
gh. Low. High. Low. 

ee Saal eer oo a 12 Sept. 9t..176.00 175.00 17832 178.31 

Bee ete on ept. 177.00 176.00 178.32 178.31 
Ph Ry wh uae tae :- = Sept. 23..:177.00 176.00 178.54 178.31 
Se elle om Sept. 30: ::177:00 176.00 178.88 178.53 

. e Oct. 7...177.00 176.00 179.01 178.92 
proushios Index, M’thly. te 28 Oct. 14. . 177.00 176.00 178.93 178.76 
prices, erivative . ecrine ‘o = = Oct: 21...177.00 176.00 178.76 178.65 
Prices, General Level..... Oct. 5 tRate pegged from Sept. 5, 1939. 


Prices, Metal ............. ct. 5 
Prices, noted Dept. Store.Oct. 19 
Prices, Retail Food........ ept .28 
Prices, Sensitive, Monthly. Oct. 5 
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GOLD AND SILVER PRICES 





R. x |. ee 19 Week Don vs ir 
oF R. Rarnings an "and ep rem & 19 Ended Equiv. 
adings, Adjusted ..... ct. 1939. Lo 
vn Pap ea oy Cebite. : oe. 7: ndon. ion. “London. N.Y. 
Ee cans Re hse ca-enigal s High ..168s t 4 
Rubber, Crude deseuewe eee Oct. 19 Low ...168s % 
Pe agg pn oe ga 28 OFtight . . = oe 
ecurities, ew Corporate . 168s t 
ee eae 12 Low ...168 aia 3o0 
~~ Rg ee o a eee: a ae 21: s . . 
ee astings, ‘omm’ . 168s 23% 
Steel, Fabricated Struct’l. ‘Sep it .28 low . - 1688 } pha soKe 


Steel Ingot Production... .Oct. 
Steel Plate Bookings Sept. 
Steel. U. S. Stl. Shipments. Oct. 19 
Stock Exch., N. Y., Shares 
EPR RE Oct. 5 = A 

—— Prac em N. Y., Short 
Stock Prices, The Annalist 
Average of 72, Monthly...Oct. 5 
Stock Prices, The New York 

Times Average, Monthly.Oct. 5 


La | on dollar and price 1d 
mee oor prohibited’ of 
Dollar rate 

04 or a , O..-E gold price 
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STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 








Wool Consumption ....... Sept.21 Oct. 21, Oct. 14, Oct. 22, 
Wool Machinery Activity. /Sept.21 Sones shite 1939. = 1938. 1938. 
ie MRS. tnadceies asks Oct. 12 4 5. 








aver. of daily 





quotations .. 


$22.85 $23.69 $14.85 
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WHOLESALE COMMODITY PRICES—U. S. BUREAU OF LABOR STATISTICS (6) 


Farm 

1937 Prod. 
Sept. .. 8. 
Oct. .. 80. 
Nov . %. 
peers 72. 


ARBKASARLSSA 
NOMPPINDNWNH AWWW IMIR WOWH DWI O 





2ERBBSAS 


1937. 
August 
September ...... 





tober .... 
November 
December 


September 
SPGSDUGP ......00. 
November ...... 
December ....... 
1939. 
January 
February ....... 
- «sckeudees 


(1926= 100) 
Metals Chem- House 
Hides Fuel and Bidg icals Fur- 
and Textile and Metal Mate- and nish- 

Foods. Leath. P Light’g. Prod. rials Drugs. ings. Misc. 
88.0 107.6 75.3 78.7 97.1 96.2 81.4 91.1 77.0 
85.5 106.7 73.5 785 964 95.4 81.2 91.0 76.2 
83.1 101.4 71.2 78.2 968 93.7 80.2 90.4 75.4 
79.8 97.9 70.1 78.0 96.3 92.5 79.5 89.7 75.0 
76.3 96.7 69.7 783 926.6 91.8 79.6 883 75.2 
73.5 94.7 68.6 785 96.0 91.1 79.1 88.0 74.8 
73.5 93.6 68.8 77.7 960 91.5 78.7 87.7 T4.4 
72.3 92.1 67.2 768 963 91.2 7.5 87.3 73.4 
72.1 91.3 661 72.6 96.7 90.4 76.8 87.2 73.1 
73.1 90.1 65.6 764 96.1 89.7 76.3 87.1 72.9 
744.3 915 661 768 95.2 89.2 T7\7 864 72.7 
73.0 919 65.9 768 95.4 89.4 77.7 86.4 72.4 
744.5 92.0 65.8 766 95.5 89.5 77.3 86.2 172.4 
73.5 93.4 662 75.4 95.3 89.8 77.1 85.7 72.6 
744.1 94.6 66.2 73.7 94.9 89.2 76.6 85.8 73.0 
73.1 93.1 65.8 73.2 94.6 89.4 76.7 86.0 73.1 
71.5 93.1 65.9 72.8 944 89.5 76.7 85.4 73.2 
71.5 91.9 66.1 73.0 94.3 89.6 76.3 85.2 73.5 
70.2 918 666 73.1 9943 89.8 76.5 85.2 74.1 
68.6 909 669 734 940 89.6 76.0 85.4 74.4 
68.2 91.6 67.5 73.9 93.5 89.5 75.9 85.5 74.2 
67.6 92.3 67.3 73.0 93.2 89.5 75.7 85.6 73.8 
67.5 92.5 67.6 72.8 93.2 89.7 75.0 85.6 73.4 
67.2 92.7 67.8 72.6 93.2 89.6 74.6 85.6 73.3 
75.1 985 71.7 728 94.8 90.9 77.3 86.6 76.6 





Other Other , 
Raw Semi- Finish. Farm Farm & Com- 
Mater. Mfged. Prod. Prod. 
84.4 3 


82.5 


AUBDHOUH CO COUOOCRwWRAWHOO #A 
SBSSSSSSE SSAASKERVSSE ASRS 
CHMNSHMNMOS NOH DOUNDHSRwe NH 
BAsssesan SSSSSSESSAEL BERS 
WOH PODSOCO SOR wmDwWwWDRow NADeD 
BSSSSESES SSLEAALAKKSS BRAK 
HRD ih WHR RWROROU Rwro; 
BARASASSS ANARSASSSSSS LBZ 
HOPRAWNNICH OURWHOwWHAINDO ~Ttome! 


$ SSS SCFONF NEO WWF OF 
RESSBRSSS SRSNSNASPass SAS 
ONIAAIAIAIAIIA saaraerasass 33 


fe A CATCH Wh We EN EH ER ED ¢ 
OPP WORARO NOIR WHRWRHO ~V00 


oo 
~ 
eo 
1 
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SEASONALLY ADJUSTED FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board; 1923-25 = 100) 


Trans- Stone, 

Iron portation Non-° Lumber Clay 
and Ma- Equip- ferrous and and 
Steel. chinery. ment. Metals.Products.Glass. 
119.3 130.9 1264 112.2 78.6 85.7 
118.5 130. 126.3 110.5 77.0 86.3 
115.4 128.1 124.2 106.0 74.1 85.1 
107.9 120.8 120.0 103.0 69.8 83.4 
100.2 112.8 100.4 96.7 65.7 79.9 
91.3 104.8 81.4 89.9 63.8 75.4 

88.6 100.0 77.7 88.0 63.1 73.2 

86.7 96.7 73.9 862 63.2 70.9 

8.4 928 68.9 84.2 61.4 70.1 

83.0 89.1 65.7 82.2 60.4 68.5 

80.3 86.0 61.8 80.9 59.4 68.4 

80.0 83.2 58.4 81.6 59.8 68.6 

82.2 84.6 57.7 84.1 61.5 69.2 

83.6 85.1 75.7 86.2 62.8 70.7 

85.8 868 80.3 88.4 62.4 73.2 

89.1 89.2 90.6 91.9 64.0 76.8 

90.9 91.7 93.2 93.1 65.0 77.8 

90.7 92.3 94.1 93.3 65.7 79.6 

90.4 94.0 929 93.4 65.1 77.4 

90.7 94.8 91.2 93.4 63.2 77.4 

90.5 949 91.1 93.2 64.2 [77.9 

89.6 94.4 87.2 92.8 64.8 75.4 

90.3 95.4 88.9 92.8 65.3 77.5 

90.6 96.1 83.5 94.7 66.1 78.4 

92.5 97.2 85.6 996.9 66.2 78.7 


Note: Series adjusted to the 1937 census. 


Leather Food 

Tex- and Prod- 
tiles. Products. ucts. 
113.0 102.8 134.9 
109.4 101.1 133.0 
105.4 100.0 131.9 
100.3 96.6 132.3 
96.7 94.9 129.3 

93.6 95.3 129.4 

95.4 95.7 129.2 

94.4 95.8 127.2 

92.6 95.6 124.9 

90.6 92.7 124.5 

90.4 89.9 125.8 

95.1 94.3 126.8 

99.6 95.5 127.7 

100.3 97.2 126.7 
98.9 96.5 123.4 

100.0 97.6 127.4 
102.2 98.1 128.8 
101.9 98.9 128.8 
101.8 99.0 125.7 
101.0 99.2 127.3 
99.6 97.7 127.0 

99.8 93.7 128.4 

101.2 97.1 129.4 
104.2 98.7 127.9 
104.6 97.3 129.3 
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BANK DEBITS BY FEDERAL RESERVE DISTRICTS 


(Average daily; 





“eludes New York City) 
ich 








-D 


adjusted for seasonal variation; millions of dollars; New York ex- 


Ss. Dallas. S.Fr. 


.3 113.3 
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1937. Boston. N.Y. Phila. Cleve. Rich. Atl’'ta. Chic. St.L. Minn. Kan 
Mar. ... 84.8 28.1 79. -6 29.8 36.9 223.5 39.7 25.4 45.7 
Apr. ... 77.9 27.3 67.1 80.5 28.7 36.2 200.3 40.2 27.0 46.6 
May ... 78.1 31.3 72.2 83.3 28.9 35.9 197.8 40.8 25.1 45.6 
June ... 75.46 33.3 65.1 79.1 28.5 35.4 190.9 38.3 23.5 448 
July ... 75.0 29.0 64.3 83.1 29.0 35.4 193.9 40.6 25.2 49.6 
Aug. ... 73.8 27.2 65.5 88.6 28.7 36.7 196.6 40.1 26.8 47.3 
Sept. ... 72.5 26.4 59.9 84.0 29.4 365 197.1 38.1 24.9 45.1 
Oct. .... 72.0 28.1 63.8 83.9 29.9 35.2 2024 40.0 25.0 46.2 
Nov. ... 77.7 29.7 60.4 77.9 27.8 34.3 201.5 37.5 248 43.8 
Dec. ... 74.9 27.1 63.5 81.3 27.4 35.8 201.6 35.9 24.1 43.8 

1938, 

Jan. ... 67.6 25.2 60.5 67.0 26.2 32.6 180.1 34.0 246 42.5 
Feb. - 6.1 269 56.2 60.7 25.5 32.7 171.0 32.9 22.7 39.5 
Mar. ... 66.3 26.0 57.6 62.4 25.9 33.8 171.6 32.5 22.2 38.9 
Apr. ... 63.3 26.8 55.6 61.6 25.3 32.0 160.5 32.7 25.1 39.4 
May ... 62.7 28.8 61.2 64.3 24.9 32.9 155.7 34.7 23.5 38.3 
June... 64.9 28.3 60.6 59.1 25.2 32.5 163.3 31.7 20.4 37.8 
July . 65.4 25.3 58.4 62.7 25.7 34.1 159.9 35.1 21.6 41.1 
Aug. ... 62.9 24.5 59.2 64.6 258 34.6 157.8 33.5 23.9 39.1 
Sept. ... 66.3 24.5 58.0 65.7 27.1 344 168.5 34.0 22.0 40.8 
Oct. .... 68.1 26.3 61.0 68.9 28.0 33.5 188.5 34.6 22.1 40.1 
Nov. ... 72.3 25.6 60.7 69.6 26.5 35.6 186.8 34.2 22.6 39.8 
Dec. . 734 26.9 66.8 77.1 27.6 36.8 210.1 36.9 22.7 424 

1939 
Jan, ... 69.8 25.5 60.7 65.3 26.5 34.8 187.6 34.1 23.8 41.5 
Feb. . 70.0 31.1 60.2 64.3 265 34.1 173.5 34.3 22.1 39.5 
Mar. ... 69.2 25.2 63.6 65.4 266 35.2 183.4 34.0 22.7 38.4 
Apr. ... 66.7 24.7 60.6 62.7 26.0 33.9 176.6 35.0 243 39.9 

ay ... 64.9 27.4 66.8 65.3 26.1 34.8 175.0 38.5 23.9 41.2 
June ... 66.5 28.7 67.8 64.9 27.8 36.2 184.6 36.1 22.4 39.7 
July ... 68.6 26.0 63.1 69.8 27.7 36.1 177.2 38.1 23.6 41.4 
Au .. 8.1 2.9 69.4 71.3 27.8 36.7 179.7 36.8 24.1 39.6 
Sept 76.3 24.7 66.1 764 29.4 37.6 195.6 39.2 24.5 44.1 

2 
NEW PASSENGER CAR REGISTRATIONS BY FEDERAL RESERVE 
DISTRICTS 
(Average daily; adjusted for seasonal variation) 
Kan 
New Phila- Cleve- Rich- At- Chi- St. Minne- sas 

1937. Boston. York.delphia.land. mond. lanta. cago. Louis. apolis. City 
Sarr 992 1,428 1,125 816 911 756 2,825 548 526 662 
Saree 555 1,182 988 777 803 839 1,974 485 428 549 

ay 727 1,377 787 802 801 5836 2,232 496 405 594 
SUMO ccccces 665 1.423 825 744 764 703 2,401 S48 375 561 
July . 773 1.515 940 894 742 714 3,120 487 398 610 
Se 830 1,729 1,334 1,098 827 771 3,004 513 346 669 
~ 868 1,860 1,366 1,015 772 784 3,477 528 421 739 

. 1,788 1,304 1,187 916 753 3,516 598 506 834 
Ss nscance 1,214 837 609 568 482 1,972 410 378 540 
BPM.  c0csnes 483 1,224 630 480 588 614 1,619 366 307 401 

1938. 

. setcews 450 996 546 216 489 455 1,369 362 346 325 
400 904 S01 310 458 4241,159 318 290 292 

344 410 308 417 404 1,148 268 278 298 

335 420 271 390 320 993 217 264 270 

382 307 394 428 938 241 201 314 

403 293 391 345 835 250 172 394 

360 239 381 369 859 269 225 336 

399 250 410 330 956 268 228 293 

364 263 347 359 1,061 258 222 329 

611 565 530 530 1,729 370 344 445 

840 710 785 780 2,421 518 468 570 

806 724 847 727 2,772 536 371 542 

774 520 650 7801,573 445 319 434 

740 479 738 634 1,815 389 331 449 

703 520 644 1641 1,634 358 242 417 

632 507 634 1547 1,871 362 327 420 

645 458 626 639 1,912 386 286 479 

591 472 581 641 1,739 414 220° 442 

591 501 678 685 1,635 . 417 304 536 

eatueas 515 471 602 610 1,570 357 277 384 


ug. 980 
Srenicesee estimated 





Non- 
Tobacco Paper Du- 

Prod- and Chem- Rub- Durable rable 
ucts. Printing. ical. ber. Goods. Goods. 
66.3 117.6 131.4 98.1 109.1 114.2 
66.0 117.8 130.3 97.3 108.3 112.2 
65.2 117.1 1274 95.7 105.7 109.8 
65.6 115.3 124.7 89.4 100.4 106.7 
$5.6 112.5 119.4 84.8 92.3 103.3 
61.9 111.4 116.6 77.7 $4.5 101.0 
65.5 111.2 116.1 73.8 81.7 101.6 
65.9 110.7 114.2 72.2 79.7 100.5 
66.3 111.0 .112.6 71.9 77.0 98.9 
66.2 108.7 112.0 71.0 74.8 97.6 
66.4 108.0 110.2 71.1 72.5 97.2 
63.2 108.1 110.0 69.4 71.4 99.4 
64.3 108.7 122.5 73.2 72.8 102.1 
65.7 109.0 112.9 75.8 76.4 102.7 
64.4 109.2 1126 765 78.3 101.5 
65.0 110.6 113.3 81.4 82.1 103.1 
65.6 111.1 113.7 82.9 83.7 104.7 
65.9 111.0 113.6 81.4 84.4 104.4 
64.8 111.1 112.9 81.4 84.2 103.9 
61.4 111.4 113.4 82.2 83.7 103.8 
64.5 111.5 114.2 81.3 83.9 103.3 
65.1 111.5 114.4 81.1 82.9 103.3 
65.5 111.1 113.1 80.8 83.9 104.2 
65.7 111.8 113.6 79.7 83.7 105.4 
65.3 111.4 114.9 83.8 &.9 115.9 
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PNEUMATIC CASINGS (29) 

















(All types) 
Ship- Pro- Stocks, 
1936, ments. duction. Month-End 
Jan. ... 9,736,877 4,415,459 8,598,912 
Feb. ... 3,097,372 3,450,819 8,933,704 
Mar. ... 3,719,708 3,510,088 8,762,192 
Apr. .... 4,728,982 4,683,616 8,712,040 
ay .... 5,624,869 4,796,471 7,885,736 
June ... 5,585,753 5,411,845 7,555,650 
July ... 5,538,437 5,271,029 7,473,067 
Aug. ... 4,799,092 4,837,429 7,520,075 
Sept. ... 3,699,877 4,805,560 8,689,701 
Oc .. 3,936,279 4,942,850 9,735,625 
Nov. ... 4,081,553 4,794,273 10,436,081 
Dec. ... 4,836,700 5,121,326 10,717,456 
Total. .53,385,499 56,040,765 ...... 
1937. 
Jan. ... 4,348,195 4,802,311 10,970,693 
Feb. ... 4,214,536 5,058,540 11,868,121 
Mar. ... 5,580,370 5,704,305 12,003,589 
Apr. ... 5,361,865 5,525,231 12,177,840 
May ... 5,182,702 5,160,508 12,142,493 
June ... 5,196,800 5,148,551 12,081,332 
July ... 5,004,746 4,138,387 11,237,895 
Aug. ... 4,710,705 3,841,346 10,426,662 
Sept. ... 3,390,107 4,227,013 11,200,432 
Oct. ... 3,807,050 3,845,608 11,227,862 
Nov. ... 3,640,273 3,006,231 10,571,927 
Dec. ... 3,048,039 2,851,942 10,383,235 
Total. .53,485,388 53,309,973 ...... 
1938. 
Jan. ... 2,448,308 2,696,566 10,801,278 
Feb. ... 2,290,800 2,155,798 10,559,277 
Mar. ... 2,794,956 2,679,735 10,520,813 
Apr. ... 3,143,320 2,659,637 10,141,489 
May ... 3,290,968 2,662,623 9,520,589 
June ... 3,928,590 3,036,012 8,470,304 
July ... 3,869,661 3,286,864 8,040,603 
A -. 3,990,591 4,037,715 8,216,612 
Sep’ .- 3,887,604 3,915,873 8,022,430 
Oct. ... 4,126,006 4,183,293 8,237,338 
Nov. ... 4,405,158 4,139,484 7,924,114 
Dec. ... 4,154,110 4,728,792 8,451,390 
Total. .42,330,072 40,182,392 ...... 
Pa 
an. ... 4,163,005 4,581,380 8,952,245 
Feb. . 3,738,696 4,343,513 9,572,553 
Mar. . 4,582,655 5,137,030 10,108,584 
Apr. . 4,355,584 4,211,152 9,997,527 
Tene Sanity $0 Se 
une ... 5,750, 869, 909, 4 
ane. $m Siete Bagoas 
ug . 4,919, 491, 890,793 
Sept. ... 5,565,356 4,984,505 8,334,660 
25 
HOUSEHOLD ELECTRIC 


REFRIGERATION SALES (7) 
(Number of units) 





1939. 1938. 1937. 
Jan. 150,108 104,984 171,405 
Feb. 198,528 145,004 245,718 
[eae 251,644 174,332 352,582 
BIR cwacee 260,204 212,884 335,214 
[ae 273,966 179,189 333,061 
oO eee 268,848 .796 267,770 
July 164,211 192,906 
120,543 
82,688 
67,857 
89,739 
109,542 
1,279,202 2,369,025 
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ECONOMIC CHANGES IN THE 

UNITED STATES SINCE 1854 
(Wholesale prices, 1910-14 = 100; stock 
prices, square roots; this table may 

be used to bring 83-year chart up 

to date) 

Whole- Comi. Andustrial 

Bus. sale Pap. Bnd. Stk.Prices. 





1937. Act'y.Prices tes. Yids.High. Low. 
May... 109.0 128 [. 3.67 15.13 14.53 
June.. 107.8 127 1.00 3.60 15.03 14.32 
July... 108.9 128 1.00 3.58 15.33 14.59 
Aug... 111.2 128 1.00 3.59 15.46 14.76 
Sept... 106.5 128 1.00 3.64 14.83 13.19 
Oct.... 98.5 125 1.00 3.67 13.67 11.31 
Nov... 87.8 122 1.00 3.74 12.77 11.45 
Dec.... 81.3 119 1.00 3.71 12.45 11.58 

1938. 

Jan.... 79.5 118 1.00 3.71 12.63 11.64 
Feb:... 78.5 117 1.00 3.73 12.44 11.53 
Mar... 77.5 116 .91 3.79 12.37 10.42 
Apr.... 74.1 115 .88 3.99 11.87 10.65 

ay... 73.8 114 .88 3.90 11.79 10.84 
June.. 74.3 114 .88 3.99 12.65 10.95 
July... 79.0 115 .88 3.85 13.20 12.38 
82.9 114 .78 3.79 13.15 12.51 
Sept... 85.2 114 .74 3.82 12.92 11.97 
Oct.... 88.9 113 .69 3.80 13.51 12.77 
Nov... 95.2 113 .67 3.76 13.64 12.88 
Dec.... 95.0 113 .62 3.78 13.42 12.95 

1939. 

Jan.... 92.3 112 .58 3.71 13.45 12.37 
Feb.... 89.7 112 .56 3.68 13.08 12.69 
Mar... 90.1 112 .56 3.64 13.27 11.96 
Apr.... 86.6 111 .56 3.74 12.31 11.45 

ay... 86.3 111 .56 3.66 12.44 11.91 
June. 91.5 110 .56 3.61 12.52 11.87 
July... 92.2 110 .56 3.63 12.76 11.94 
Aug... 194.3 110 .56 3.66 12.69 11.75 
Sept.. *100.4 114 .65 3.92 13.29 11.70 


For figures from 1854 to 1896, see THE 
ANNALIST issues of Feb. 9, 1934, page 274, 
and Feb. 23, 1934, page 349; from 1897 to 
1938, see THe ANNALIST of July 13, 1939, 
page 62. For chart see THE ANNALIST of 
Jan. 25, 1939, peges 144 and 145. 
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CONSTRUCTION COSTS—A, A. C. 
INDEX (31) ~ 











(1913=100; 30 representative cities; ma- 
terials, labor and overhead exclusive of 
Plumbing, heating, lighting and 
in frame, brick-w frame, brick-steel 
frame and reinforced concrete buildings.) 

1930. 1929. 1928. 1927. 1926. 1925. 
DR scans 204 204 203 204 205 203 

ay -202 204 203 203 205 203 
POD onceck 200 204 204 203 204 202 
July . -199 204 204 204 203 201 
MM agen 197 204 204 204 204 201 
Sept. . .194 204 204 204 203 202 

ct. 192 205 204 204 204 204 
Nov -186 205 204 204 204 4 
Dec -185 204 204 204 204 

1936. 1935. 1934. 1933. 1932. 1931. 
Jan. .158 158 153 142 159 184 
Feb. -158 158 154 141 157 183 
Mar. .159 158 156 140 155 182 
ioe ..159 158 157 140 154 176 

_ eee 161 158 158 139 153 1 
SUMO ....<, 162 157 158 141 151 1 
July .163 157 157 148 151 167 
pS 163 157 157 149 150 166 
Sept.” .165 157 157 150 149 164 
Coa BE HB i ia 

eee 
» See 168 157 158 153 145 160 

Av’ge ...162 157 157 146 152 170 

1939. 1938. 0 Se 
Jan ...183 183 1 
158 154 
158 156 
is? 161 188 158 
182 181 185 163 137 ist 
Jul ‘ 181 
‘Aux. cenuat 183 181 185 163 157 157 
OS ee 184 181 185 165 157 157 
Co errr 4 182 184 166 157 
) ee 182 184 167 157 
BO Sidece oe 182 184 168 157 
AVR Seu cs 182 181 162 157 157 
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TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 


General and special accounts. 


Fiscal year to—, 





























pat 
Receipts: Sept. Sept. Sept. 31, Sept. 31. 
fmorual revenue: 1939. 1938. eal ouauae 
ON, | cdcncus pi kee s denakee $328,472 $497,934 $407, 
Miscellaneous internal revenue.. ~ 311,373 169,499 715,289 a 
Unjust enrichment tax.......... 570 688 1,774 7 
Social security taxes............ 2,999 2,740 152,991 ee 
Taxes on carriers and employes. 23,741 : 5 28,884 a 
CD cc ddd pg tdsemnedseneneugeees 35,595 28.590 88,336 ae 
Miscellaneous receipts ............ 16,039 11,947 51,820 ° 
Total receipts ............-- $718,780 $710,603 $1,446,615 $1,509,182 
ee a & relief 

eneral (incl. recovery & relief) : “ 

Departmental ones ncastones ; 68,020 62,280 204,481 221,562 

rtment o culture: 
‘Agric. ~ AE rogram. . 68,212 25,071 168,827 115,538 

ae ae a. ' 

storation of capital im- 

DN Gietacunds caducus eit aac 119,600 saan 
CE itechixciedcaksddéena cia 429 o Sad —136 
Farm Credit Administration. —2,229 167 3,032 3,412 
Federal Farm Mortgage ..... 1,511 1,630 1,511 1,631 
Federal Land Banks......... 1,023 2,409 7,526 14,215 
Farm Security Administration 7,212 7,418 26,120 28,359 
Farm Tenant Act............ 2,642 1,661 9,807 6,446 
MG Sédacn dole tadashend4dsde< 1,975 3,109 8,894 8,094 
pe vende ng _- Rohan 620 aes 2,014 eee 

epartment o e Interior: 
eclamatiion projects ....... 7,249 4,736 22,703 15,731 

Postoffice Dept. (deficiency). . 20,002 x 30,002 25,006 

Navy Dept. (national defense) 61,974 46,490 191,898 150,873 

War Department: : 

Military (national defense)... 45,904 37,369 139,347 116,359 
River and harbor work and 

OS eee 21,636 19,964 59,626 58,521 
LS 678 824 3,268 2,370 

Treasury Department: 

Interest on the public debt... 151,011 145,527 184,671 175,775 
Refunds of taxes and duties. 9,322 6,193 21,632 19, 

District of Col’bia (U. S. share) 

Federal Loan Agency: 

BEE Sccicdeucacpcakecraseanke 1,919 276 2,737 1,718 
SEY, nn dkaonbs eens aduisanes cman ones 2,000 coos 
CON bain cea cuacuuaeawxs obs 95 267 ae 

Federal Security A re: 

Civilian Conservation Corps. . 23,722 25,738 TT, 546 80,661 
BEE ¢takédehacdbentndeeec¥ abs 4,951 + éae 11,970 sake 
Social Security Board........ 19,602 9,789 95,727 82,115 

MN «nbd cdadtitccacdkaxwdde 1,740 ius 17,684 8 = -s Sass 

Federal Works Agency: 

Public Buildings Admin...... 7,227 4,035 18,952 12, 

Public Roads Administration 20,232 23,333 55,026 65, 
EE Waban 4 AU Te caodcusaeua es 26,685 11,559 85,946 12,513 

WEEE 300csa abd cookies males 195 1,170 654 3,756 
eds a taka taeda des tava 105,943 194,084 388,933 559,333 
RS ode otnd ad chee’ —121 ‘ait 987 ones 

Railroad Retirement Board.... 530 263 1,637 153 

po RRR era Fer 3,445 4,1 9,581 11,442 

Veterans’ Administratiion .... 45,909 47,316 138,843 143,053 

sn, can tadnce des $728,837 $696,115 $2,113,338 $1,940,841 
Revolving funds (net): 

re ae eee —589 —T92 —1,565 —1,937 

WEE ke ddansekctdemesd sieavinnve 5,853 11,041 18,364 237 
Total Revolving Funds..... $5,264 $10,249 $16,789 $28,299 
Transfers to trust accounts, etc.: 

ld age reserve account........ 43,000 33,000 134,000 109,000 
Railroad retirement account.... 7,150 11,500 47,150 43,000 
Advances to R. unemploy- 

ment insurance account...... 

Govt. employes’ retirement funds 
GU Se A cietan aed vsceace 87,203 15,107 
Total transfers ............ $50,150 $44,500 $283,353 $227,107 
Debt retirements (sink. fund, etc.) 9,051 13, 9,186 13,782" 
Total expenditures ........ $793,302 $764,509 $2,422,675 $2,210,029 
7 of expenditures .......... $74,512 $53,906 $976,060 $700,847 
ary: 
Excess of expenditures .......... $74,512 $53,906 $976,060 $700,847 
Less public debt retirements... 9,051 13,645 9,186 13,782 
Excess of expenditures (excluding 
public debt retirements ...... $65,461 $40,261 $966,875 $687,065 
Trust accounts. etc., excess of ex- 
penditures (+-) or receipts (—) -45,560 +40,547 +111,787 —216,125 
19,901 80,808 1,078,662 
Less national banknote retirements eign Kana cane Or 
Total excess of expenditures $19,901 $80,308 $1,078,662 443 
Increase (+) or decrease (—) in - 
general fund balance ......... —53,457 +718,885 -—660,518 +762,542 





Increase in gross public debt..... 
Gross public debt at beginning of 
month or year 


—$33,556 +$799,693 +$418,144+$1,227,985 
40,891,233 37,593,032 40,439,532 37,164,740 





Gross public debt at end.......... $40,857,676 $38,392,725 $40,857,676 $38,392,725 
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COTTON SPINNING ACTIVITY (5) 
Sept., Aug., Sept., 
1939. 1939. 1938. 
Thousands of spin- 


gh. 
dles active...... 22,232 22,012 22,184 Par. Country and Unit. 
P. C. of cap. op- 


7 ia 8.2397 England a .- * ~ & 
era’ - : 
week basis...... 92.5 05.1 70.0 | 5200! Australia (sovereign). 


.06634 Heo tags erry 





30 
‘ 0526 Italy (lira)............. .0505 
THE ANNALIST INDEX OF ‘68007 Holland (tlorin).. 22.2. 5313 
RETAIL TRADE 1.6931 Canada (dollar)t...... 8962 
a ee. eet 1695 Belgium (belga)....... 1690 
> .32669 Switzerland (franc).... .2245 
ie | sahil ae ssmeee come 0220 Greece (drachma)..... '0074% 
ore. ore. ural. n. in . 
’ é .4537 Sweden (krona)........ .2384 .« 
Jan. ... 88.5 96.1 113.8 96.2 94.4 | (4537 Denmark (krone)...... 1934 


Feb. ... 86.6 94.1 111.7 93.6 92.1 .4537 Norway (krone) : 
Mar. ... 84.6 97.2 112.1 94.7 92.3 .0298 Yugoslavia (dinar), .0233 


April .. 81.6 92.9 117.4 91.7 89.6 -0748 Portugal (escudo)..... 0371 
May ... 76.7 90.7 112.8 93.6 88.4 .0101 Rumania (leu)......... .0073 
June ... 80-7 95.7 116.6 92.2 89.7 -2961 Hungary (pengo)...... 1800 
July ... 81.6 98.9 116.2 91.0 89.8 .0426 Finland (markka)..... .0191 
A 81.6 96.3 120.1 92.2 90.3 .6180 India iy Seer .3040 
Se 5 ‘ 5 ‘ coves SOUS Kon (silv. dol.) .2522 
Sept. .. 84.6 98.5 1146 94.9 926 | ‘'’ Shanghai (silver dol.). 0795 
Oct. ... 82.6 96.7 108.5 944 91.2 .5000 Manila (silver peso)... .4984 
Nov. ... 87.5 100.2 113.1 96.7 94.6 -9613 “a . _ lements ies 
ollar ngapore... . 
eo . 87.5 104.9 114.8 98.1 95.9 ry Ja an (y en) ae co 0365 
3 ‘colombia (gold peso).. .5800 
Jan. ... 86.6 98.7 120.0 96.4 94.4 - 
Feb. ... 85.6 95.5 1237 982 94.8 ents Ee 
ar. . 5 \o J & i 4 ilrei 
April’. $66 97-1 1308 990 961 | ONS PERCe WDiand.cwssss--. 0515 
ay} .. Sd. ‘ * ' -2060 Chile (gold peso)...... .0519 
June .. 84.6 100.8 131.7 99.3 95.6 | "4749 es (ai). a am -1900 
Aug. -- 841.6 102.6 124.8 99.6 95.9 1.7510 uay (gold peso).. .4000 
+ 5 101.0 125.4 103.1 98.8 | (8440 Mexico (silver peso)t.. .2100 





tDemand rate. 


On 21, Fy 


31 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—————Week End 


os a High. Low. 
Oct. 22, 1938. 


8. 854 $4. $4. 14h 
Ss tra 3 #4 046 3 7° sae %S 
8.2397 So. Africa (sovereign). 4. 3.9 4.03 
Sn). 4 Ody, Oeahy, *: 


‘Bh 4.78 15 the 


0505 0505 (0526% 05% 

Seis (3308 “Saas “oaag” 
.9000 .8868 9909 9846 
‘1677 16701169134 1690 


2241 2248 = 2243-2277, 2266 
:0074% '0074% .0074%4 “ostte ‘00874, 


-2385 .2379 .2465 .2443 
1935 .1931 9 .2125.—S 2117 


2275 .2272 = 24044 .2384 
-0233 .0233 


-0371 .0370 .0437 =—.0435 
0073 =.0073. 0074 =. 0074 


1805 .1800 .1980 «1 

0198 .0192 .0211% .0210% 
3045 -3578 = .3549 
2537 2512 .2978 2944 
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FOREIGN EXCHANGE RATES DAILY 


(Cable transfer rates) 






tClosing rate. §Demand rate. 


Oct. 21. Oct. 20. Oct. 19. Oct. 18. Oct. 17. Oct. 16. 
eet: Ms S55 S05. cee cen “01 “em ery * ¥4-00% beg 
st OOS OE te reer or ‘omg 4 to 3 3. 3.98% 
France: High ............+... 10227% \0227% .0226% ; 
BSS 7 eS Ra 0227.04 i 0226 = 4 
Rheeh eGs BCC Cees 0s awed 6 0227_—(« a .0226% . J 
me * High bade curacesscueeeees 0505 .0505 .0505 .0505 .0505 .0505 
KA ss Ss selves cow enepec 0505 .0505 .0505 .0504 .0505 .0505 
ES pe Mee en we 0505 .0505 .0505 .0505 .0505 .0505 
Holland Rae 5311 = .5311 5312 .5312 .5312 .5313 
a PA Ghes hed cbse ocd oie -5309 .5308 -5309 «==.5310 = .5310 
SP Mtkcin nse se aby scouupeie -5310 = .5310 5311 .5312 .5312 .5312 
ee: MEET (re cewesdebeus 1681 .1682 1684s. -1677 = .1676 
WeNeR ates ands ch seeaecen - 1679 .1677 1679 §=.1682.- .1672_~—s.1671 
Be eer eee Pte .1681 .1678 1680 .1686 .1676 .1674 
Pa. BEM oncceencess -2244 2244 5 .2244 2245 .2245 
ow ESNAKA Veneces se eeeen .2241 = .2241 2243 8.2243 «= .2243S 2243 
MNES Sean aes ceahesakoowe .2244 .2241%4 -2244 .2245 .2244 
os High. -8943  .8943 -8950 — .8925 .8962 
-8943 8937 8925 .8912 .8900 .8900 
-8943 .8943 -8950 .8925 .8900 
I re ee 12365 © .2365 «2365 2365 12365 
tArgentina (free inland) 2365  .2360 2370 = .2370 SS .2365 


SOURCES OF DATA 


(1) Railway Age. 


Corporation. (4) Federal Reserve Board. 


Journal. (14) Engineering News-Record 
(16) American Iron and Steel Institute. 
Petroleum Institute. (19) American 
ment of Interior. 
ence Board. (23) American Metal 
(25) American Zinc Institute. 
reau of Railway Economics. 
Manufacturers Association. 


tional Machi 





(2) Commercial and PA re Chronicle. 


( 
(17) Aberthaw Company. 
Railway Association. 
(21) Commodity Exchange, Inc. 
Market. 
(26) Association of Life Insurance Presid: ts. (27) Bu- 
(28) Interstate Commerce Commission. 
(30) Bureau of Agricultural Economics. 
Appraisal comneee. _, (32) Copper a 


(3) The F. W. Dodge 


5) United States Department of Commerce. 
. (7) Edison Electric Institute. 
Age. (9) American Institute of Stzel Construction. (10) Ward’, 
Inc. (11) Dun & Bradstreet’s. (12) Federal Bs ae Commission. 


(8) The Iron 
s Automotive Reports. 

(13) The Wall Street 
) American Bureau of Metal Statistics. 
(18) American 
(20) United States Depart- 
(22) National Industrial Confer- 
(24) Federal Reserve Bank of New York. 


(29) Rubber 
(31) American 
(33) New England Council. (34) Na- 

TRevised. 


‘Subject to revision. 


Stock and Bond Market Averages. and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 





——— Oct. 19, ——Oct. 20—-—- ———0Oct. 21 
Low. Last. High. Low. Last. High. Low. Last. 

52. 51.4 51.8 51.9 51.2 51.5 52.0 51.5 51. 

-173.5 170.9 = QO 172.7 170.5 171.2 172.8 171.2 172. 
A 41.5 41.6 41.5 41.1 41.2 41.5 41.2 
-. 80. 78.9 79.7 80.0 78.9 79.4 80.3 79.4 
5 Motor nates cease 415 40.8 41.3 41.3 40.4 41.0 41.4 40.8 
CE 45.8 44.2 45.1 45.4 44.5 44.5 45.6 44.7 
3 Building. hp peee eae enen 41.2 404 40.8 40.8 40.2 40.2 40.8 40.2 

Spemicals ............. 150.1 148.6 149.2 149.5 148.6 148.9 149.8 148.9 1 
4 Nonferrous metals..... 53.9 53.0 53.3 53.5 52.8 53.0 53.5 53.0 
NS oe 5ics4 sin o.0'050h 36.1 35.4 36.0 36.4 35.9 36.4 36.5 36.3 
Se 68.8 68.3 68.3 69.1 68.6 68.6 69.6 69.1 
SSS 28.9 28.7 28.9 28.7 28.5 28.5 28.5 28.5 
2 Electrical equipments.. 64.1 62.8 63.8 63.8 63.2 63.2 64.1 63.5 
3 Farm equipments...... 58.3 57.6 57.6 57.6 56.9 57.3 57.6 57.3 
4 Office equipments.. oe 20.1 20.4 20.4 20.2 20.4 20.6 20.3 
4 Railroad equipments. . 34.5 33.9 34.1 33.9 33.3 33.4 33.9 33.6 
4 Amusement ........... 15.7 15.5 15.5 15.7 15.4 15.5 15.6 15.4 
5 Merchandise ........... 50.9 50.5 50.6 51.1 50.4 50.8 51.2 50.6 
3 Rubber and tires....... 47.5 466 46.6 47.2 46.0 46.0 46.9 46.0 
Tg oo is.o 5.5. v.00 0 23.3 23.1 23.3 23.6 23.1 23.3 23.6 23.3 
4 Standard Oils.......... 27.6. 27.1 27.2 27.2 26.7 26.9 27.1 26.8 
4 Gilg eos Dens aes 54.6 54.1 54.2 54.4 54.1 54.2 54.4 54.2 
eae 82.1- 81.2 81.4 81.6 80.8 81.1 81.5 81.0 
RRC a: 35.9 35.0 35.3 35.3 34.7 34.9 35.6 34.9 
% Diilities agaeighcweate 22.1 21.8 21.9 22.0 21.8 21.9 22.1 22.0 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 
Week Ended ~————25 Railsa——_, ——25 Industrials——, ———50 Stocks ———_—. 
1 = Low. a High. Low. Last. High. Low. Last. 
20.29 


<i 18.75 176.22 175.54 98.25 93.11 97.27 
--- 20.40 18.76 19.73 ed 50 67 


202.99 
198.44 1 


200.16 

197.81 191.14 
195.62 
199.62 


83 
5 
st 
S 


= RBRoOSR 

E suas 
SESRSR = BRB 

Q 

Bi 

pai 

= 

é 

a 

> 

Dm 

il 


RRRR NS! 


1 
113.18 
D. 


112.41 
196.65 112.00 
197.62 112.09 
112.53 111.58 
198.40 112.63 
113,15 





See caer eta set dn 


° 
& 
z 
BRRRHK 
NSSa85 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 




















Week 65 
Ended: -——30 Industrials—_. ——20 Railroads——, ---—15 Utilities, Stocks. 
1939: High. Low. Last. High. Low. Last. High. Low Last. Last. 
Aug. 26...136.93 128.60 136.39 26.98 24.96 26.88 25. 23.27 25.13 45.75 
Sept. 2...139.80 127.51 138.09 26. 24.90 26.18 25.33 22.90 23.41 45.54 
Sept. 9...152.58 142.38 150.91 30.93 26.65 30.51 24.45 22.25 23.68 49.91 
Sept. 16...157.77 150.85 152.15 33.61 30.78 32.07 25.10 23.15 25.01 50.98 
Sept. 23...154.96 147.35 152.99 33.61 30.72 33.34 25.22 24.21 24.63 51.48 
Sept. 30...154.92 148.92 152.54 36.70 33.37 35.61 25.58 24. 25.13 52.19 
Oct. 7...153.06 148.73 149.60 35.20 33.42 33.64 25.50 24.77 24.88 50.84 
Oct. 14...152.40 148.91 150.38 34.25 33.43 33.53 25.65 24. 25.31 51.09 
Oct. 21...155.28 149.95 153.86 35.15 33.19 34.78 26.11 25.26 26.05 52.46 
DAILY HIGH, LOW AND LAST 
Oct. 19...154.42 152.78 153.36 35.11 34.50 34.71 25.99 25.59 25.85 52.27 
Oct. 20...153.87 152.55 153.00 34.77 34.36 34.58 26.10 2 25. 52.15 
Oct. 21...154.06 153.11 153. 34.88 34.55 34.78 26.11 25.95 26.05 52.46 
Oct. 23...154.56 153.19 153.71 34.76 34.40 34.55 26.44 95 26.09 52.36 
Oct. 24...154.76 153.04 154 34.81 34.35 34.57 26. 95 26.15 52.46 
Oct. 25...155.95 153.98 155.48 35.22 34.71 35.13 26.43 26.06 26.26 52.99 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: -—RAILROADS—-. -—IND. AND MISC... -TOTAL_——., 
1939. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 

440,600 81,593 4,571,014 846,484 5,011,614 928,07 
365,040 67,600 5,499,750 1,018,472 5,864,790 1,086,072 
,456,530 331, 16,082,830 »655,188 17,539,360 3,986,218 
1,782,920 330,170 15,512,110 2,872,613 17,295,030 3,202.7 
978,090 181,128 8,685,210 ,608,372 9,663,300 1,789,500 
1,792,880 332,015 7,032,410 1,302,298 8,825,290 1,634,313 
617,270 114,309 5,016,490 928,980 5,633,760 1,043,289 
276,180 62,768 2,907,092 660,703 3,183,272 723,471 
513,360 95,067 5,701,610 ,055, 6,214,970 1,150,920 
DAILY TOTALS 
o —_—--DAILY—-——_—___. ——YEAR TO DATE——-, 
Railroads. Ind. & Misc Total 1939. 1938. 
GS a 118,740 1,284,730 1,403,470 213,841,628 225,018,573 
| 940 1,080, 1,161,240 215, 002,868 227,452,463 
ES 52,350 734,53 786,880 215,789,748 229,068, 
os Ee 34,240 501,700 535,940 216,325,688 230,784,023 
> as 51,660 922,230 973,890 217, _ ty 231,910,553 
i aes 67,270 = 1, 1,163,330 2184 233,588,903 | 





nue 
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Cal. Wks. 


Range. ——Oct. ager 
High. Low. High. Low. 


52.4 50.2 52.4 


51. 1.8 
174.2 167.0 174.2 171.4 172.5 
42.2 40.5 41.4 40.9 41.0 
80.6 78.0 81.8 79.7 81.5 
41.5 39.4 415 41.0 41.3 
45.8 41.7 47.2 44.7 44.7 
41.2 39.4 41.6 404 41.2 
151.4 146.4 150.1 148.6 149.5 
44.4 41.3 53.7 53.0 53.0 
36.5 34.7 36.9 36.4 36.8 
69.6 68.1 69.6 69.3 69.3 
29.6 27.9 28.3 28.1 28.1 
64.1 61.9 64.1 63.5 63.5 
59.0 56.2 58.3 57.3 57.6 
20.6 19.7 20.9 20.3 20.8 
35.1 32.1 34.0 33.5 33.8 
15.8 15.4 16.8 15.4 16.0 
51.2 49.1 51.6 51.0 51.5 
48.7 45.1 47.2 46.3 46.6 
23.6 22.3 23.5 23.2 23.2 
27.6 26.7 27.3 26.8 26.9 
55.1 52.8 54.6 54.1 54.1 
82.7 79.6 81.9 80.9 81.0 
36.3 33.3 35.3 34.8 35.0 
22.2 21.5 22.3 21.9 22.0 


DOW-JONES BOND AVERAGES 


(Based on closing quotations) 
10 10 

High- Second 10 

Grade Grade Public 10 

Rails. Rails. Util. 


he 
8 
g 
3 
Ba 
> 
8B 
& 


Kg 
BEL LLHSSRSNS 
SSRSLSRESE 
= 
ES 
ESSSSSSSsi 
SNSESSENA 


ane Low. ae 


2.4 51.6 52.1 52. 52, 52.7 
143 1718 173.2 176.0 173.2 175.3 
40.7 41.2 42. 41.3 41.7 

aL § 80.6 80.9 82.4 81.9 82.4 
41.8 41.3 41.6 43.1 416 43.0 
46.1 449 46.1 47.0 46.1 47.0 
42.4 414 41.8 43.4 42.4 43.2 
150.4 149.2 150.4 150.7 149.8 150.1 
53.7 52.8 53.3 55.5 53.7 55.3 
37.1 36.7 36.9 37.3 37.0 37.2 
69.6 69.3 69.3 69.3 69.1 69.3 
28.1 27.9 28.1 28.3 28.1 28.1 
63.8 63.2 63.5 64.4 63.8 64.1 
57.6 56.6 56.9 57.3 56.2 56.9 
21.3 20.6 21.2 21.4 21.2 21.4 
34.6 33.5 33.6 34.1 33.2 33.6 
16.7 15.9 16.5 17.5 16.5 17.5 
51.6 51.3 51.5 51.8 51.4 51.7 
47.8 46.9 47.2 49.0 47.5 49.0 
23.8 23.1 23.3 23.8 23.3 23.8 
27.0 26.7 26.9 27.1 26.7 27.2 
54.4 53.5 54.1 54.1 53.0 53.7 
81.4 80.2 81.0 81.2 79.7 80.9 
35.5 34.9 35.2 36.0 35.3 35.8 
22.2 22.0 22.2 22.4 22.1 22.2 


40 
Indus. Bonds. 


105.08 105.69 89.70 
92.02 55.89 105.16 105.76 89.71 


a7 


5 
8 
Bs 
2: 














MILLIONS OF SHARES 
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[THE NEW YORK TIMES STOCK AVERAGES 


BY CALENDAR — 
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——Oct. 24——-, ———Oct. 25, 
High. Low. Last. 


NEW BOND ISSUES 
(Thousands of dollars) 


-——Week Ended—, 
Oct. 21, Oct. 22, 
1939. 1938. 
State a munic. 


$3,511 »731 

Mativoad .....:... 8,000 ™ <i 
toe A $11,511 $5, 72 

Year to date...... 1,623,687 1,591, to2 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—DAILY 





(Par Value) 

——-Week Endeda- 

Oct. 21,'39. Oct. 22,’38. 
a Ree $4,947,1) $6,652,625 
a; Se 10,589, 6,970,400 
See 8,783,200 7,630,000 
oS See 788,000 6,365,400 
= 7,668,500 8,698,700 
RIE Mhrcaccwwss 3,190,900 4,594,400 





Total week. .$42,967,150 $40,911,525 
Year to date— 


$1,665,323,450 $1,433,204,705 

ae. eee 340,350 $7,498,500 
ae ,443, He 975 
ae eer ee 9,003,425 8,695,650 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—WEEKLY 
(Par Value) 


-——-Week Ended——_,, 
Oct. 21,'39. Oct. 22,'38. 





Corporation . -.- $32,591,000 $34,323,000 
U. S. Govt.... 5,434,650 1,293,525 
Foreign ....... 4,941,500 5,295,000 

WE | s tidnced $42,967,150 $40,911,525 


THE NEW YORK TIMES BOND 
MARKET AVERAGE—DAILY 


(40 bonds) 
Date. Indus- Util- Com- Net 
Oct. Rails. trials. ities. bined. Chge. 
16.... 59.80 95.25 74.81 72.41 vs 
17 - 60.55 95.51 75.03 72.91 -50 
18 . 60.67 95.34 75.35 73.01 + . 
19 - 60.49 55 75.24 72.94 — .07 
20.... 60.26 95.22 75.26 72.75 — .19 
21.... 60.37 95.35 75.47 72.89 + .14 
Week’s range, 40 bonds— 
High 73.01, low 72.41 
23.... 60.36 95.28 75.49 72.87 — .02 
| 24.... 60.27 95.40 75.92 72.96 + .U09 | 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility—. —T7 Railroad-, 
Ended 39. 938. 1939. 1938. 
Sept. 23..... 3.26 3.02 4.04 3.88 
Sept. 30..... 3.16 3.02 4.02 3.86 

3.1 2.98 3. 87 3.80 
oie * ee 3.10 2.97 3.86 3.78 
t.. Bhi. 3. 2.96 3.79 3.78 





FIFTEEN MOST ACTIVE STOCKS 
Week ended Oct. 21, 1939 


Net 
Volume. Last. Chge. 
age -Wright ...235,100 8 + 
No. Am. Aviat...168,600 25% + 4 
U. S. Steel........ 142,900 ae + 
Gen. Motors....... 106,400 544% +1 
Republic Steel....102,600 275, + 1 
N. Y. Central.... 99,400 21% +1 
Comwith. & Sou.. A 1 + 
Beth. Steel........ 83,100 91% + 2 
Electric Boat..... J 1 +1 
Studebaker ....... 61,500 9 +1 
Aviation Corp.... 61,300 6% +1 
Martin (G. L.)... 58,200 40 + 
United Aircraft. . 57,300 Dt, + 
Baldwin Loc. ct.. 57,200 + 1 
-Hayes Body...... 51,300 4 +1 


NUMBER OF ISSUES TRADED 


Weekly 
Week -—New—, 
1939. Adv. Dec. Unch. Tot. High.Low. 
Sept. 9..856 208 45 1,109 224 1” 
Sept. 16..666 375 96 1,137 284 
Sept. 23..584 407 110 1,101 100 % 
Sept. 30. .574 430 116 1,120 153 -28 
Oct. 7..297 693 101 1,091 40 9 
Oct. 14..465 406 177 1,048 22 5 
Oct. 21..781 197 145 1,123 75 7 
Daily 
Oct. 19..309 323 196 828 30 1 
Oct. 20..219 390 171 780 17 1 
Oct. 21..384 130 155 669 26 2 
Oct. 23..307 300 234 841 41 1 
Oct. 24..422 230 203 855 35 1 
Oct. 25..575 164 177 916 59 0 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 
Net Pur- 


1938. —, (+) 
Week 
Ended Sales. Purchases. Sales(— ). 
Sept. 23...1,450,210 1,443,596 33,324 
Sept. 30.. 1,159,664 1,185,444 25,539 
Oct. 7... 881,371 1,954 19,268 
Oct. 14... 498,107 roy 080 11,922 
Daily 
Oct. 17 ae 430 251,227 3,250 
Oct. 18 217,635 191,752 3,549 
Oct. 19... 145, ‘019 151,848 2,170 
Oct. 20... 117,023 105,779 1,880 
Oct. 21... 73,685 80,600 1,076 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 














1939. London. Paris. Berlin. 
Aug. 5....... 17.91 33.84 31.18 
Aug. 12....... 17.55 33.35 31.08 
Aug. 19....... 17.39 33.24 31.22 

. , ee 6.28 32.39 31.62 
Sept. 2....... 116.88 28.17 31.85 
Sept. 9....... 17.36 27.69 31.66 
Sept. 16....... 17.36 27.69 31. ¢ 

ept. 23....... 17.10 30.38 31.1 
Sept. 30....... 16.44 26.63 30. 

a See 16 26.73 31.41 
ie Se 16.73 27.35 31.20 
i ne 6 28.05 31.25 

WAug 31. 
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THE ANNALIST 








Banking Statistics—Brokers’ Loans—Gold Reserves 






























































































































































Statement of the Federal R 
eserv iti 
(Thousands) e Banks bean of Federal Reserve Banks 
Close of Business . 1989 
ASSETS a ek See - oe ee ee (Trowands) re 
s 1939. 38. =a — 
Gold certificates on hand and due from U. 8. wil — —" _ _ District. Reserve. Discvunted. Govt. Been. i= Cocuiation Nan Aaammnl 
CASUTY ....--c.c.- ccc ccersteseccercessuen sss, $14,769,206 $14,725,715 $11,197,209 $7,129,336 $7,052,463 $4,770,540 | New York..... 21... 8, , : oo" 
Red lemption Bekbe caper sls sta nsncoxes sacs sss $14, 769,206 $14,725,715 $11,197,209 $7, 129, 336 $7, 062,463 $4,770,540 Rew York ee 7.217 111 1, #196 138 403, 837 3005-813 
GRE. oc ccc ccccccccevcscccs 5 i \ ¥ 0 
> 5 ARS Sila adalat 332,383 315,194 374,312 86. 255 29, 766 112,391 | Clevel and $dsacsees 887,427 Sal 35978 t38 346 ea OTS 
‘otal reserves..................- chmond ......... , : : 7 
Riis Aeemtied- Pee eens teenie test sseaes 453 $15,111,366 $15,049,896 $11,581,186 $7,217,111 $7,133,889 $4,884,247 Atlanta ERE Re: 308'743 145 1oo245 io ate Toe go2. 
—— by Rh rs States Government obliga- St. "Lewis “SaaS rete 306 aeees 1,043, 1,650 Sas 
' ed States Government oblige- = au gry | Minoan’ 22222: ' ' 
oertonss direct and fully guaranteed.......-.. 1,082 1,331 3,470 290 ons Len Minneapolis “SOY 255,084 153 73,138 13 't08 Lge 
phe etids Sateen aes 4,541 5,183 2,602 1,482 2,262 235  Mncacs pany 107 120,536 178219 eis 
Total bills discounted.......... — ———— ———— | San Francisco |. .: " 118 97, ‘ 
Bills bought in open punted. eeeeeesseseessss $0688 «SBS «SBOE SLT. $2.54R gu.gog| SAP rancisco oe ae ec 
RRBUEEME BEVAMCOB. 2. ccc ccccccccccccccscesseces 
U. 8. Gov vt pac > ot PORTIS EAEL peta eae eee 11,787 11,803 15,446 1,998 1,999 3,633 Reichsbank 
Sapa an sts adtetracrnckastew arta teewtiran 1,315,942 1,315,942 —_ 787,327 Th 
MEI cusic'g 5 ncdaccststxes oa 417,034 417,506 250,391 (Thousands of Keichsmarks) 
BUNNY Sircieih< ch setae tug toad kano an daxtingonauad 1.8 1,245,497 1,164,565 394,710 395,158 370,360 *Oct. 14, *Oct.7, tSe! 
98 i a i 186,820 203457 612,123 59,205 «= 641550 «= «194,671 1939. 1090." i tSept. 23, fOct. 15, 
Total United States Government securities, Sic ~ Satan onchange. 76,933 76,693 6,906 Tt. 138 76,626 
direct and on 50a 2 $2,748,259 $2,764,896 $2,564,015 $870,949 Sil s of exchange and checks 9,566,500 9,754, 100 10, 108 506 9,903,487 6,986,093 
Total bills and securities.............. aa 1 ia | a | a f $ 200,426 176,839 “137,722 

Due from foreign banks..................-c.s0.-- nea age cae) : , laa... t 23,533 21,104 + —_ 19,808 
ity eee lhe SRE aaa 03 308 oo 233 180 199 116 pet oop cons abe eceia ¢ $ 1,323,575 1,254'221 549,977 
TTI, «cas oacouscccav caches cccecees 802'5 , 24,375 5,681 5,290 4,835 | Notes in circulation.........- ; + 1,996,657 1,838,869 1,373,474 
nogllocted Keme............-..sssreeecesesreenes (ore eorege © 118.302 01,406 «156.482 102/387 | Other maturin Ons 10,495,000 10,695,000 10,995,017 10,302°747 7.203.587 
li tenet ti ae a ‘663 tis 47,732 ai'9t8 23'334 91824 Other Tiabilities «..se----. i “Saas *orene | Suanee 

évsuaeskedegus . si a : E 14,9061 Bank rate .....:...:.°.2.22: 4 5 ; 374,931 
NIG MAIER <6 cea cs decd ewenassacndtaces $18,814,269 $18,635. tNot re se ‘cake! Cu a ae 4% 4% 4% 
LIABILITIES 814,269 $18,635,504 $15,002,154 $8,330,169 $8,200,113 $5,926,691 | orriciat Reichsbank statement P” eeet ‘0 Fevision. ‘As reported im the 
Federal $972 
Bs ate eeerv® notes in actual circulation..... $4,756,457 $4,757,812 $4,288,820 $1,195,041 $1,199,211 eae | MONEY IN CIRCULATION 
ember bank—Res - of Canadian dollars) H a 
United States TreasurerGenerai account... "“Sapisr "4ansge 'eno.102 “eget rr ago “8620 | As Oct 18, Oct.u1, oct, | | “TT TT TT) Ty ry 
oreign Srhothscbeacs.4 4s incteastasentevd 414:705 444,207 : , , : —— 1900. 1900. 1988. 
ogy So “ieee tei la abi ee a , 197,372 146,222 156,940 '908 | Gold ...... 
: IES Sacewascaasaavecs Ceadwaces 283,540 297,400 144,453 193,399 197,361 erat Rest in a aga — wee | 
RMN MII oe 0 ccd, ecacsadcxecectaaneds 12,954,229 -| & sterl. fds. 51,536 51,380 38,013 i t 2 
Deferred availability items..- ==... a0-- 00.0: : "752,250 ery aie ae oe Ace Te Total res....297.4ii 3 ; 
ther liabilities, including accrued dividends. . 3,935 4,371 4,195 1'356 67 i iT ovt e see: 211 277,055 219,608 | || 3 
Total liabilities..... $18,466,871 $18,288,101 $ erm .179,625 173,537 167,010 = ltt. 
treecesccccecccccccrecs , 466, 288, 14,653,181 $8,210,314 . Long term.. ig r] 
CAPITAL ACCOUNTS $8,089,334 $5,805,828 coe ang a on ee i $ 

Capital paid in..........c..cccccccccocccccececee 185,569 «135,561 «183,983 «=«50,911 «50,911 -—=« 50,903 | Other assets.. 233,802 213,124 | |/s 3 
Sarpies (lection 9).00200000In 6 i Ae en BR other assets.. 10.280 7887 6, aa 
Surplus (Section he kbukakenpapiyapapnncre nah t 1264 27,264 T1683 74st ae oe Total assets.524,589 518,7 

OE CAPITAL ACOOUMES. «0.20. ccccccccccesccecccs 35,413 35,426 39,568 9,024 8,948 10, 7,44 w=: »744 443,463 ee rioures 1 | | | 
Total liabiliti d reulation ..230,331 227,247 181,524 seh hte 
Ratio of total amie aa ge apg AR egg $18,635,504 $15,002,154 $8,330,169 $8,209,113 $5,926,691 | Deposil i. a a oe <i : aid: 
Reserve note liabiliti "213" ; 801 
Contingent liabilit ‘on haw _ — =n 60.0% 87.0% | Gther dep... 1f433 eso? 3 MONEY IN CIRCULATIO 
eign correspon — Pp as or for an <a me ther dep... 17,433 16,507 2,023 MONETARY GOLD N AND 
Comititments to make industrial advanices...... 10,286 10,328 14,537 1,802 1,898 4,505 ogetal dep... .278,578 278,930 251,828 Wednesday Hemant po 
: : er lia 777 = 55,664 3,763 Mil 3 
Statement of Member Banks GOLD RESERVES OF CENTRAL | Total liab...524,589 518,744 ey “Federal Reserve Bosra) 
(Principal resources and liabilities of reporting member banks in 101 leading cities; BANKS AND GOVERNMENTS / Res. to notes a -—Money in—, | Monet, 
millions of dollars) | WEEKLY and dep.... 54.47% 54.73% 50.67% Circulation. Gold Stk. 
_—All Reporting ———Chicago——, —New York City-, (In dollars of 15 5-21 grains, nine-tenths ‘ —— 1938 Ad- Unad- Unad- 
Oct.18, Oct.11,Oct.19, Oct.18,Oct.11,Oct.19, Oct.18, Oct. 11, Oct.19, fine; millions) BANK OF FRANCE ona” justed.  justed. justed. 

i we 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. — ome (Millions of francs) 1939 19... 6,608 6,668 14,008 

che cekecates 4,286 4, ailing in t. 13, Oct. 6, Oct. 

jan mee aes 4.208 3000 sre tes Se 10s 1.085 Lie | wt. ended: Eng- Switzer- Hol- Bel- 1939." 1930 saa, | May 10... 6,965 6,904 15,856 
Stase market: 1938. France. land. land. land.gium. | GOld ........... (266 97,266 55,808 | M&Y 17... 6983 6,913 15, 

Brokers ............. 548 Oct. 15.2428 2,701 695 1,008 555| For'n balances ; ope tee May 24... 6973 6,893 
2 2 30 430 411 532 , ; 555 | Bi 736 | May 31 1 15, 
__ _ ee areee 5Ol 504 576 4666 «| 66S BT_Ss«170s«1TL:~S«196 | 51088. heat off bila 9,801 11,228 15,844 jue tf iS = 
8 im im sa ee ee el ee M2 Lees oe Te MO |Nog. bills bight 906 1154 | June 34-°: 012 6.838 80aT 
Real estate 222000.0.) Lig 1182 Lie 41g 9 July 82575 1,063 597 769 556 ain, France... 5,268 4,269 1,226 June 39:7: 7008 S894 18.080 
Coaeedeueesceaes uly 3 x . agnst. bee Oy 1 
aaah bbe ris 1558 1519 1.008 bi fil) wy 2- St L136 596 77 560 me. L EEE *Si7 oa oe July 12... Foes Tou eae 
dgcchitin.. Siig cian, iecintinntas <aiinian: comacaaiel aeaiiadag. lanaiiees,. loin uly 29..2, a - coe OY A 5 
Total loans ...... 8,423 8,408 8,270 554 567 517 2,801 2,881 2,932 | AUs. 12..2,714 [ise 508 fos see | TOMB. adv. to i py 8: 76s |e 16,191 
INVESTMENTS— Aug. 19-2714 1188 595 768 587 | ci oO a 25,472 23,772 48,133 | Aug. “9::: Toee «© O02 = 1S aae 

Treasury bills ..... 571 134 140 358 342 Sept. 2271s 1284 $86 Tes otal cr. cult.” oid wab.rie aisatt | Aue 3.0: Tg ER 16.210 
T = . ae x ° oe G a x 
tis... a 23 982 on _ i16| 2.887 Sept. 9.2714 1,234 586 feo Sia | on: = lea : 19,109 18,003 24,674 | Aug: 25:1 isp FOGL 16,885 
Govt. guaranteed |.)) 2,224 2'240 1,684 157 157 128 1,120 fc nn ot Bk ie Sinking r tund... 1.988 167 1,313 | Aug. 30... 7159 Tit  deese 
Other securities ....:. "342 3:361 3,286 331 326 321 1,191 1,217 1475 | Sept. Sort 1st... TH ..-| Private ........ 16, — 92383 Sent. 6... 7238 F281 16138 

ise es fis pc wir a aga ge i Rs SP ee "72" * Tot. sight liab. ept. 13... 7,207 2 4 
Total invest...... 14,140 14,160 13,044 871 1,542 1,381 5,616 5,627 4,863 Oct. 1424 1384 4 i ia 388 8; 1 Sent, a. Tan 1236 16,902 
di dee aad, ne an Nae. bie atid dime anaes | Sa Se : a Bank rate ..... ont a So 7206 7.238 16. 
Investments "22,563 22,568 21,314 2,004 2,099 1,898 8,507 8,508 7,795 | ferred to & England's gold holdings trans- BANK OF Oct. 11... 7253 , 

R ; : ; . y ’ , , , ferred to Excha ENGLAND oy 7,346 16,973 

pores ar micas agg ta ETA EB EE | See | aca Oct. sc: Fae 7380 Sas 
ls. with domes bks. Oct. 18, Oct. 11, R 

Ay a ppetingeetingen 201 239 7k S 8 | DISCOUNT RATES OF CENTRAL on um a | RELATED Item, ue 
Demand deposits adj. 18,567 18,451 15,755 1,804 1,788 1,509 8,256 8,214 6,607 BANKS Circulation ... .530,316 535,033 486,391 = ee 
Time depeite ..-..... 5239 ee Le Lee oe fae a Public deposits. 12,010 10,910 4S 763 (Millions of dollars) 
Geverument deposits. 537 a. -— = 7 619 nnn pega Prev. | Private depos. . .154,980 156,389 126,790 Net Chge. Since— 
Taserbante depeniee: 9 4 136) Sy e. Established. Rate. | Bankers’ acc’ts.116,445 116,716 90,928 Oct. 18, Oct. 11, Oct. 19, 

Domestic banks .... 7,883 7,811 6,243 871 867 681 3,377 3,373 2,613 | N — Pees Bite 38,535 39,673 35,862 | B 1939. 1939. 1938. 
gl $83 7,811 6.243 871 SGT 81 3.377 3, , Aug. 27, 1987 1% | Govt. securities. 107.536 114.311 104,931 ills discounted. 6 — 1 
a a 698 © "432 paadctehia.. 1% Sept. 4, 1937 2” | Other securities 26.473 24.744 31,932 | Fils ought. — "a 
Bi. ot Pf nig ark | Sueyeland «--: Hp May’ 11. 1985 2 Disc. and adv. 3223 3.046 ‘8.000 | U;S-,Govt. secur. 4 
oe yo Eli ao 8 tom me | See: pee oe Securities ...... 23,250 21,698 23,932 direct and guat- 
*Ofticlally designated “C Jal, industrial and agricuttural loans.” Chicago .-... 1% Aug. 20, 1937 2 | Prop res. to li, Ose Ziae ars | dus. advances _— ee 
Revai ; nee °972 3277 n = 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING oo... 3 Aug. 3 iss? 2 Bank rate...) a 000 "commnit- 
CENTERS WEEKLY nsas City pt. 3,1937 2 | *All but nominal amount of gold trans- ments, Oct. 18) 12 ..— 8 
cTheusenés) las Aug. 30, 1957 2 | ferred ‘to ‘British exchange cuatete: | oem ise 
Ne, of Saia Weat, Eases r. 1, 1936 . ; Total Res. Bank = 
‘Bost Reserve District: Included. 1939. 1939. r. nv 1938 a SECURITY LOANS Gold stocic -: "16/997 24 2,588 
Yo sioress § © a28408 B. 28, 1989 4 oe a Member’ bik. rea. 29a + 3 + lat 
. ’ . i. e » res. 
¢ 384,386 .28, 1939 4 -—. a.) ee. 1,907 +1 
| 517,667 . 3, 1934 1938. Brokers. Others. Total. Money ‘in chew n ” 1330 x 6 oe 
343,811 293,716 . 2, 1939 : 2 728 bioriat “5 2 $a oe 
oe: ee a | eae 
515 "244°784 ,, 29° 1935 : 195 742 Noa- A. oe .-8 2 
173,292 157,732 : 38 1935 3 igi 699 | “posits and oth- 
295,712 250,330 taly 18, 1936 5 713 er F. R. accts. 939 — 41 + 336 
680,697 629/158 BY Abe. 29° 930 2 199 764 | oct. 18 were estimated to be approxi. 
$8,004,673 $7,227,016 $9,159,025 land... 2... sent a ios? 3” 200 753. | mately, 35.510.000,000, | an increase of 
2,765,960 2,563,967 3,695,437 ao a May % iss 9% a6 68 ngs sea 
Total outside N. Y. City...273 $5,238,713 $4,663,049 qe3,588 | Swed en oo ine Ties 201 «697 GOLD MOVEMENT 
MA CHEE 200i cs ccsccveccpeccesvcee 7,259,000 6,547,000 #5 598,000 Selected’. : 1 Nov. 28. 1938 2 190 oe Import from: a 
MONEY RATES IN NEW YORK CITY WEEKLY | MONEY RATES IN NEW YORK iss Tt italy dah care » SET 000 
e CITY DAILY = 941, 
Time Loans-————— Com. 186 689 
—1Call Loans. “/-60-90 Days 4-6 Months-~ 4-6 3. filha 5a Qe ue. oe a4 1360 670 2'205;000 
§Daily Dai _— Daily Daily Day Mos. Day 184 709 934,000 
1939. igh.Low. Av. High § + ae High.Low. Av. High.Low. AV §TimetCom.$Ac- 183 S72 721,000 
Sept. 9.1 1 1.00 B 6 1998. ‘als. High.Low.L'ns.Pap.cept. 183 650 ad 358" 

’ Oct. 7.. a 1.00 1 is : ‘oo % } Oct. 19....1 1 1 176 675 Guatemala . rod 
Oct. 14.. 1 1.00 i 12 ¥ a . 2 Oe t. 20....1 2.21 2 i Sept 178 OS grr St. See be 
Oct. 21.. 1 1.00 1% i 1 > %O% %O% %@%.69 * _ 44 oe. = eee 1 1 if 178 ES OOO HE 5,996,000 

aye 4 York Stock Exchange. as Bb po Reed of renewal rate. Oct. 25.__: ; : 2 ig % at = Barmarked gold, net de- — 
Sept. 23..1 1 1.00 1% 1% 1.25 1% 1% 150%@%%@%.69 % iw .44 | tBest names, sAsked. = | OO s--- ae 2,540,000 
170 600 Total gain ........... $18,536,000 
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100% 91% AT & SF 4s 1905-55 .....----- 8 94% 94 94%— % 111% 103. Cin Un Term 3%8 69..%.----- 9 106% 105% 1064 + % 106 105 106 + 1 
91. AT & SF 4s 1909-55......- et a i nS 2 63% 42 CCC & StL 4¥s T.......- 82 60% 58% 58%4— % 3 jos 104% 1 ty 
96.89 AT & SF 4s 60.......--.---->+ 1 90% 90% 90% — 2% 58° 564 C C & StL C WM 4s 91.. 2 53% 53% 53% — 4% 1011210147 10111 
103% 99 AT & SF 4%s 48.......----. " 57 103 102% 103 + % 70 «259 CC C,& St L 4s 90 St L..... 1 66 +1 Ott oe 100%, + 
11214 100% AT & SF 41s C-A 62.......--- & 1055 105% 105% + 2% 111% 105% Cleve Elee I 3% 65.....----- 38 109 108% 108% + % 047 104 104 
103 AT & SF Rky M 4s 65.....-.-- 5 99% 9% We— % 89%, 79% Cleve Sh Line 41s 61.-.....---- 18 so — i eR - 
19 11% Atl & Birm 4s 33..........-*t8 36 16% 15% 164— % 93 85 Cleve Un Term 5%8 72....--- 49 93 91 92%+ % ‘a % 
89% 76% A C Line ist 4s 52......------- 7 Ss gs st — % 85% 75 Cleve Un Term 5s 73......---- 87 85% 83% 854+ 1% 46% 16% 46% + % 
72, 55 AC Lime cit 48 52.......------ 1 70%, 69% 69% + 1% 79% 68 Cleve Un Term 4%s8 77 C...-- 55 77% 75% 17% + 2% ie” 46 a 1 
71% 54 A C Line 448 64 ....--------+- 47 67%, 644% 65 — 1% 104” 100% Col Fuet & Iron 5s 43....---; 8 104 1034104 + 1% 51 50 Sl 4 
81% 64% A C Line 5s 45.....--.-- ee ee ee ee 764%, 45 Col Fuel & Iron 58 70...--.-- $20 73 72% 72%— % 50% 49 +4 2 
46 33% Atl & Dan ist 4s 48......---- "45 42% 40% 42% +1 47 26 «Col & So 4% 80..........--- 97 42 39% 40%+ % gait gif 83% + 2 
37% 26% Atl & Dan 2d 4s 48.....------- 14 35% 35% 354+ % 104% 94 Columbia Gas 5s 52 Ap......- 6 104 103 1038%+ % Be Ro 86 + 28 
52. Ati Gu & W I 5s 59....-.----- 133 7 6 @ — %&% 104” 92% Columbia Gas 5s 52 May....- 101 104 1034%103%4— % 76% 76% 76% + 2% 
1 98 Atl Refin 3s 53......--------:: 50 103%103 1084+ % 103% 92% Columbia Gas 5s 1961....---- 147 1034102 103 + 1 85 85° 3 1% 
26% 19% Aub Auto cv 4% 39......-- *4§ 10 26% 26% 26%+ % 110%, 106 Col Ry Pw & L 4s 65.......- 14 109 108%109 + 1% 30 «7 19% 
82 soe Austin & N W 5s 41...------> » ~ 82 80% 82 + 1% 111% 100 Commonwealth Edison 3%s 68 64 107% 105% 106%, + % % 15 pat 33 31 32 4 “a 
124%, 104% Commonwealth Edis cv 3148 58.428 120% 119% 120% + 1% --4 7) Fay BBE 88% + % 
102 99 BALD LOCO 5s 40 st..------;; 10 101 101 101 + % 113% 108 Conn R & L 4% 51.....----- 3 108 108 108 — 5% "4 Og see Bee +8 
37 18 B&O rig 6s 95.....-- “"s$ 36 040.35 )0=—- 31% 33%Ht+ 1% 11014 103% Conn Riv Pow 3%s 61....----- 6 107 107 107 +1 7 60% sai 58tf — % 
36 17% B&O rfg 6s 95 ct.. "eg 32 © 34%] 30% 338%+ % 107 99% Conn Edis 34s 46......------ 34 105% 105 105%4— % 1 57 31 
72% 49 B&O ist 5s 48....- "eh -44 «©6914 63%: 6B4%H— 1% 108 99 Con Edis 3%s 48 106% 106 1064— % 3 58% 57% 57%— i 
‘ 71 +47% B&O ist 5s 48 ct... 3 691, 68 68% .. 109% 98% Con Edis 3%8 58.......----+-- wy i al ole: eee af 
34% 16% B&O rfg 5s 95.....- a 31. 28% 30% + 1% 108 698% Con Edis 3is 56.... 5 ; % 13 30 «629% 30 
334% 16% B&O rfg 5s 95 ct... 30% 28 30 + 1% 106% 99% Con Oil cv 34s 51...--------+ 3; 71 103 102% 102 : | 30 
33% 16% B&O 5s 96 F......--- 30% 28 30%+ 2% 144 8 Con Rys 4s 54.......-------- *+ 5 13% 13% 13 a 5 30 30 30 
33. 16 B&O 5s 96 Fct.....-- 30% 28% 30 + 1% 67 4414 Consol’n Coal 5s 60....--..---- 28 65 62% 65% + 2% op a we He 
33% 16 B&O 5s 2000 D.......--- : 31. 29 30 + 1% 111 10314 Consum Pow 3%s 65...-.------ 42 10714 106% 107% + 2 i 2 «= &.-3% 
32 16% B&O 5s 2000 D ct....--- . 30 28 29% + &% 111% 100 Consum Pow 31s ee Sere 5 10714104 107% + 3% 1 50 50 5 
26 10 B&O cv 4% 60.....----- 22 21% + 1% 110% 100% Consum:, Pow 3%s 67. ‘""") ¥g 107° 105, 106% + 3 8 22 18 3 
24% 9% B&O cv 4% 60 ct....-------- 21% 1814 20% + 1 109%, 100% Consum Pow 314s 65.....-.---- 22 106% 103% 106 + 3% 14. Leh Val ‘eh 42 21. «17% 17%—4 
73 484, B&O ist 45 48.....--.--- +--+ 69% 6 68 — 1 109% 97% Consum Pow 3% 66.......---- 68 10416 101%4 103% + 1% 13% Leh Val 4%8 2003 betes 3a ae 16% — 4 
73 48% B&O ist 4s 48 reg.....----- ++, 1 661% 66% 66% .- 100%, 96 Container 5s 43....... "14 100 99% 9%+ % 12” Leh Val ies ta: |... 2+ 58 «19% 14% 16%— 3 
62% 44% B&O P LE & W V 4s 41. --- *11 61% 60 69%-— % 114% 103% Contin’tal Oll 2%s 48 "94 113 111%112% + % Ht aes Lob Wal 40° 2008..--.------ "et 14 16, — 3% 
62 43° B&O PL E & W V 4s 41 ct. -* 17 6144 61 61 - 106% 100 Crane Co 3% 51...- ‘27 103 102%103 + % = eb Val 48 0 og 222 Tltast - -% 
53% B&O S W 5s 50.....------ +> *$17 50% 4916 50 os 106% 101% Crown Cork 4s 50. .. " “, 106% 106% 106% + 2% 129% 118%% Liggett & M 7s 44 ressesses T5Q0  yogih 194M 1 + 
52 34% B&O S W 5s 50 ct...-.------ *3 49% 4814 48% + % 102%, 97% Crucible Stl 44s 48. 10 10144101 1014+ % a1 119” Ligget ; eae 2 1 +2 
57% 38 B&O T C 48 59...--.---+-+ +55 * 13. 55% 54k — 1% 37% 25% Cuba No Ry 5is 42.. 49 35% 34% 35 + 110% 104% Liquid Carb 48 47.....-.0---5 ++ 2 108% 108% 1 +1 
78 Bang & Aroo cn 4s 51....------ 1 88% 88% 88,— % 49 36 Cuba R R Ts 46....- - 10 48 7 47% + Y% i eee SHA Wass cnac->--*°°°- 45 99% + 1 
101% 80 Bang & Aroo cv 48 Bhat acs... ss 12 884, 86 86 41h 41 26% Cuba R R 6s 46.....-- . 3 3% ST 37% — % 11146 102% Lone Star Gas 3) gee eRe 19 1 10614 1 + 
108 102 Bane, & Aree 5s 43.. 8 103 103 103 ‘3 42% 31% Cuba R R 5s 52....--..---++++ 30 39% 38% 39% + 1% I ongthng th: ieee 1 3 & + % 
1 1 1 a 58 48 B.. 8: 80 Long Isl rfg 48 49 st.....----- $2 & +3 
136% 122% Bell T Pa 5s 60 C...----------- 1 % 110% 103 DAYTON P & L 3% 60.....--- 30 107% 106% 107% + 2 i208 117% Lorillard Co 78 44...---. +--+: 13 124% 123 124 +1 
108% 102% Beth St! ses GO... - eee reer ee 61 ' 10% 50 Del & Hud rfg 4s 43......----- 154 66% 63% 66 + 2 128%, 116 Lorillard Co 58 51...-------+-> 2 119% 119% 119% + 7 
105% 96% Beth Stl 3%s 66..--.---------- 102, 99% 1 + 106% 104% Del P & L 44s 69....------ +++ 1 106% 106% 106% + % 75 Louisiana & Ark 5s 69........- 15 83% + 
114 Beth Sti 3%s 52...-.---------* 4 cs % 107%, 104% D G & E 58 51....-.---0-ee eee 1 107481074810743— fy 1091, 105% Lou & Jeff Bridge 4s 45.....-- 2 106%, 106 1 —1 
95 Beth Stl 34s £9...-.------+--- 77 4 i 2 108 104% Den G & E 5s 51 st....----+5-- 1 108 108 108 + %& 91. Lou & N 5s 2003 B.......----- 13 (9 97% 9 +1 
43. 24 Boston & Me 5s 67.....------- ‘3 14% 74D & RG 4% 36....--.----> $10 11 10% 104— % 3% 84% Lou & N 4%s 2003........-+--- 71 90% + 2 
39 23 Boston & Me 4%s 61 154 7 D& RG 4s 36......------+> 79 11% 104 104+ % 101. 9714 Louis & N un 4s 40.......----> 77 100% 100, 100% .. 
43% 25 Boston & ‘Me 5s 55... ....-- 6% 2 D& RG West 5s 55 : 5 3% 3% 3%+ 73. Louis & N 3%s3 Be deesacdte 20 «81% 380 +1 
ii 5% Boston & N Y Air L 4s 55.. 5% 2 D & RG W 5s 55 asd.... 3% 3% 3%-— % 107% 100% Lee G5 el & C 4s 55...... 16 100 100% 100% “t 
47 Bklyn City RR 5s 41 10% 5 D & RG West 5s 78 Th, Th Th+ ® 110% 100 Lou Gas & El 3% 66.....-.--- 40 106% 106%4 106% + 
Til 100% Bkiyn Edis 345 YT eer 51 3% D Moin & Ft D 35 ct + 4 4% 4% 4% + % * = 
72% 71 Bklyn Man Tr 4% 66 ct 113° 108% Det Ed 4% 61....-.----.-- .. 9 1124112 1124+ % 78 61 MAINE CEN 4s 45......--++-- 10 78 7% 78 +1 
8214 68 Bklyn Man Tr 41s 66 rf | 112% 105% Det Ed 45 65.....-------+-+°- 111. 110 110%+ % 55 39% Maine Cen 4%s 60........--- "16 55 52% 34% + 2% 
45. 34 Bklyn Qu C & 5 B cn 5s 41 3 113.105 Det Ed 3% 66......-.-.--++-+> 108% 108 108 + 2% 45 23  Manati Sug 4s 57......------;; 43 39% 38% 39 — 
92 75% Bklyn Un El ist 5s_50 82 8 ; 3% 96 Det T Tun 448 61.....-.----+ 97% 97 97 ¥ 67% 26% Manhat Ry 4s 90........-.-- 242005 67 65 GF +1 
115% 1034 Bklyn Un Gas 6s 47..--------- 9 109 108%109 — % 108% 101% Dow Chem 3s 51...-....--++--- 105% 105 105% + 1% 67 24% Manhat Ry 4s 90 ct......... + 9 oH 6 65% — 
113% 106 Bklyn Un Gas 5s 45.....-- “11 16 «109% 109 109% + % 10814 101% Dul Missabe & I 318 62....--.- 105% 105 105% + % 37 174% Manhat Ry 2d 4s 2013......- “+ 5 35% 35% 35% .-. 
99 72% Bklyn Un Gas 5s 50.....-----> 27 9214 91% 92 A 112%, 103 Duquesne Lt 3%s 65 109% 107% 109% + 1% 87 Marion St Shov Se 1 i2 72 2 
93. Bkiyn Un Gas 5s 57 B.....-.-- 40 102% 10144 102% + 1 57 39 Market St Ry 7s 40......-----> 5 St 56 +4 
113% 107% Buf Gen El} 4% 81....-.----.; 17 1134113 113% + 1% 92% 85 E TEN V & Gen 5s 56 reg.... 5 37% 87% 87% .. 107% 105% MeCrory Strs 58 51......------ 3 106% 105% 1 + 
46-2644 Bu BEM j5q.-ccoset 6. SRS me. 1% 10914 105% Elee Auto L cv 48 52 62 109° 107% 108% + % | 104 108 Mead Corp 68 45 A....----+--- 21 103 2024103 = -- 
45% 25% But R & P 4%s 57 ct.....-..0t 45% 42 44% + 1% | 2014 % Krie rfg 58 67.....-.-- eae 18% 15% 18% + 2% | 11196 108% Met Ed 448 68. -. 22... 00555 2 110% 109% 109% + 
4544 25%) Buf R & P 4% 57 ct reg... .°3 38% 38% 38% -- | 20% 714 Erie rfg 58 75 ..-.-------+++ ist 15% ist + 2 | Met ; 8 8 + 
10 5i, Bur C K & No 5s 34.....--. *+§ 6 8 T% 7% + 1% 52% 39 Erie ist 4s 96 .......--+-- 52 50% 51% + 71% — 
9 444 Bur C R & No 5s 34 ct.....--*7 2 9% 9% 9% + 1% 2914 15 Erie gen lien 4s 96 25% 23 248% + % | osig + 
4914 35 Bush Term 5s 55.......--- .42 «46% 45 45 — 1% 26% 11% Mrie cv 4s 53 A.....-.---+++: 2314 21% 22 Pt | 5714 + 
60 47 Bush Term Bidg 5s 60....- °13 Sc 8 S56 — %&% 26” 11% Erie ev 48 53 B...-.-.---+++ 1 23 2% 23 + % 31% + 
4 52% 37 Krie & Jer 68 55......--.--- 52% 51 52% + 2 te 
103 92 CAL ORE POW 4s 66.......-.. 56 99% 89% 99 + %& 16% + 1 
80 Can Sow 5s 62......--------- : 6 87% 87 87% + 1% 107 102% FAIRBANKS M 4s 56.......- 6 105% 104% 105% + % Me M 2 43 
120% 91% Can Nat Ry 5s 70.....---- 53 104%4 100% 104% + 1% | 104101 Fed L&T lst 6s 42......-.---- 15 103% 103% 103%. 5 14¥MStP&8S 4% + 
117, 91. Can Nat 5s 69 July........--.- 70 102% 100% 102% + 2 10114 87% Fed L&T 6s 54 B.......------- 4 101 100 100 — 1% 3 14M 8 P & 88 Mar 5ys 49 2% + 
121 92% Can Nat 5s 69 Oct.....--- .... 35 105 1014105 + 3% | 103% 100% Fed L&T 5s 42 ....----- +--+ + 6 103% 103% 103% + % 7 3% M8 P & S38 Mar 5s 38.. “tg 4 5 = 
net 88% Can Nat Ry 4%s 55..-... ose 14 101% 99% 101% + 2 ! 10314 10014 Fed L&T 5s 42 st.....---.--+++ 1 10314 103% 1034{— % 10 MSP & SS Mar gtd 5s 38*t§ 12 Rly " - 
1 87° Can Nat Ry 448 5i.....-------104 99% 97% 90% + 2 | 105% 07 Fires T & R 34s 48.....----;- 177 105% 104% 104% + % 10% MS P & 858 Mar cn 4s 38.°3$ 22 8 «67% TAH 
fit” 86 Can Nat Ry 43s 56............124 100 96% 99% + 2 10 5% Fla E Cst 58 74../.......-- *+#210 (98h COCO tH OHO 715 45. Mo-IMl Se 59......---.----00 +1 @& 4 a es 
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Bond Transactions—New York Stock Exchange—Continued 
































Range 1939 Net 
High. Low. in 1000s. High. Low. Last. Chge. 
14 M-K-Tex 5s 62 A. 2™% tot 3 — % 
17 6 3} 13 11% + 
34 12 3%23 23 
51% 37. 3535 — 
3 11% M-K-Tex 4s 62 B 2 2 2 —2 
2 oo % + # 
21 12% Mo Pac 5s A 1 1 1 + 
21 12% Mo Pac 5s 77 F : 1 1 + 
20 I Mo Pac 5s 77 F 17 1 - 
21 12% Mo Pac 5s 78 G 18 1 1 + 
21 Mo Pac 5s 80 H 18 1 ich — % 
20% 12% Mo Pae 5s H 80 16% 16% 164%-— \ 
21 12% Mo Pac 5s 81 I 18 1 17% +1 
20% 1 Mo Pac 5s 81 I 1 1 13 } 1 
3 Mo Pac gen 4s 7 4% + 
23 15 Mob & O Mont 23% 20 23% + 3 
35% 19% Mob & Oh 5s 38 35% 31 34% + 
3 17% Mob Oh 4 171 27% 30 +3 
106% 10144 Monongah 4s 60 103 iI 103 + & 
110% 103 Mon W Pa b 1 1 108 os 
110: Mon W Pa Pub 107% 1 107% + 1 
101% 91% Mont Pow 3%s 66 99 + Hd 
54 Mor & Essex 5s 50% 45 45 — 
49 29 Mor & Essex 4 45 41% 41% — 3% 
56% 36 Mor & Essex 3 50 46 46 —4 
110% 99% tStT & 104 102% 104 +2 
1174 111 Mutual Fuel G 5s 113 113 113 «+2 
46 i NASSAU EL 4s 51............. 42 41% 41% + 
108 1 104% 1 _ 
ae 100 1 + 
y $ = 
103% 99 99% + 
69 69 58 69 +9 
27% 2% 26% 2% + i% 
+ 
129 22 , Ve 
1 3°N 120% 120% 120% + 
1 105% N J Pow & L 4%s 60 8 108%108 1 + 
1 102 N O Pub Serv 5s 52 A........ 10 106 19st 3 + 
1 102 N O Pub Serv 5s 55 B....... 12 105%1 1 + 
5 6% N Orl & 56 56 «456 —1 
74% 58 N Ori T 10 68% — 1% 
43 244%N O Tex 37 8636 -1 
36 N O Tex 0 35 + % 
38 N O Te 32: Ft ~ 
244N O Te 36 36 +1 
35% 24 N O Te: 31% 31 31 — 
4%NY & 53 oot + 
110% 10: NY& 105% 1 105% + 
+ NYC 70 68 — 
67 42 NYC 634% 60% 61% + 
ot NY © Sus 46 $3 So TOiR SO + 
82% 67 See 
mt $0 N Y¥ C cv 3% 52............. 61 , ee. We+1 
8% 72 NYC &H 20 80%, 84 +1 
84% 75 N ¥ C&H R + %& 
84% be Bee. 75 Po 
70 a - 
50° N ¥ Chast Tos + 
72% 47% N Y Ch&aSt 69 + 
65 N ¥ Ch&St 61 +1 
83 ¥Y Chast 82 +1 
see TIN ¥ Ch&St 83 — 
107% 104 N Y¥ Conn 1 
107 1 N ¥ Conn R 
63 48%N Y¥ Dock 
59% 47% N Y Dock 
59144 47% N ¥ Dock C 
110% 100 N Y Edison 
112% 100 N Y Edison 3%s 66........--- 
126% 11 NYG H&P 5s 4 
119% 108% N ¥ G El H&P 4s 4 
1% 33 Y LE & W Coal 
20' 10% N ¥Y NH & H cv 68 48 
20% 1 NYNH @ i cv 6s ve 
14 NYNH & Hclt 6s : 
20% 10%N YN H @& H 4% ‘ 
15 11 NYNH & Hi 4s 37. ° 
16% 10 NYNH & ll 4s 55. ; 
164 104N YN H & Hl 4s 56. ° lg 
9% 3%N YN HA & H 4s 57... os 8 oe 
15 10 NYNH & H 3s 47.. om & 4 14 14 -—1% 
16 9%N YN H & H 3¥%s 54... on 8 13% 1 3%— % 
5% 10 NY NH & H cv 3%s 56 *+ 14 10 13% 138%— % 
10% 54%N Y¥Y O & W rfg 4s 92.......- *+ 56 8% 8% + & 
™ 2%N YO & W gen 4s 55........ + 3 % 4% 4%— % 
108% 104 N Y Ry 6s 58 st. ............ * 1 105 = 
5 93 N Y¥ & B Gas 6s 51 A........- 5 104% 104% 104 “s 
107% 94% N Y Steam 3% 63...........-. 160 | 995% 1 + 1% 
11 44%N ¥ 8S & W gen 5s 40 oF 4 ™% 7 ™— 
12% 54 N Y 8 & W rfg 5s 37 ts 2 % 9 9-1 
45 30 NYS & WT 5s 43 < e 39 «39 ~ —1 
103% 100 N Y Tel 4%s 39... - 7 1004100 100 — 
111% 100 N Y Tel 3%s 67... - 23 107% 106% 107% + 2 
70% N ¥ Trap Rock 6s - 5 88% 88% + % 
54 2 NYW&B4 Becrcccccee *+ 45 3% 3% + 
111% 102% Niag Falls P 3% 66........... 10 107%, 107 107% + 1% 
109% 107% N L & O Pow BD Be ccocccee 12 1085 108% 1 + &% 
102% 94 Niag Sh - GB. cc ccccccacce 15 102 100% 101 ee 
1T™% Norf Sou 5s 61 A........... *+§ 41 13% 12 134+ % 
124 114% Norf & W 4s 96..........+-6+> 33 117% 116% 117 ee 
124 114% Norf & W 4s 96 reg..........-- 2 114 #113 «#114 oe 
14 Nor Am s 5 1 vA 
1 97% Nor Am %% ae 
107% Nor Am » ae 
74% 50% Nor Pac eee N 
65 42% Nor Pac ° as 
64 2% Nor Pac 5s 2047 D w 
60% Nor Pac : 1 
85 64% Nor Pac 4s 97 y% 
53% Nor Pac 2 
110% 98% Nor Sta Pow 3%s 67 2% 
10 4 OGDEN & L C 4s 48 st..... + 1 8% 8% 8% + % 
109% 98% Ohio Ed 4s 67...............- 6 107% 106% 107% + 2 
108% S74 Ohio Ed 4 65 Raise cnn koundee 64 10714 106% 1 — % 
109% 96% Ohio Ed 3%s8 72............... 65 103% 102 103 + 1% 
110 102 Oklahoma G &£ E 3\%s 66...... 23 104% 1 + 1% 
105% 101% Okishoma G & E 4s 46....... 4 105% 105% 1054 — % 
113% 954% Ont Pw N Fall 5s 43.......... 14 105 104% 104% + 1% 
116% 107 Ontario Tran 5s 45............ 1 108 108 1 
107% 109% + 1% 
1% 
1% 
1 








Penn-Di 
oe ee 
1 pt en 
toss, 101 Pen P & 
108 100 Pen RR 
10 iy ren 
101 ‘en 
79 en RR 
97 90 Pen RR 
97 89 Pen RR 
106 Pen R R 
114 inet Pen BOR 
11 en 
rr] 81 Pen BR R 
74% Pen R R 
117% 110 Peo G L Chi 6s 
117% 108 Peo GL & C Chi 5s 47........ 
43 & E ist 4s 40........... 
3 Peoria & E inc 4s 90.......... t 
re 57% Pere Marq 58 56...........-.-+. 





104% 103% 1 
106% 10514 106% 


SE" 


ye: 
Ras 


1 


On 


4 100 
ia Hen 
95 89 

105 101% 

ior 104 

1 104% 

115% 113 1 
99% 


BF 


3322 


- 
4 
# 
al 
2 
# 
eS 
ae 
++t+ee |] [ell bl eteee +++ 
PRE E EEF 


oe 


32 


8614 84% 
94% 93 
94 93% 
107 107 =i 
109 ll 
109% 1 1 
87% 86 


338 
Rese’ 


338 


Pete lb teh 1 tet 
a 
RE RE 


112 112" 11 
112 i111 1 


65 60 
1° mt 1 


BaEe% 
eee” 





Range 1939 
High Low. 











72 B Pere Marq 4%s 80 3 
ing test Phil Bal 1 
105% 97% Phila Co 1 : 
o 
iia 10344 Phil Elec 3 67 2 
7 2% Ph Read C &I cv 
19 Ph Read C & I 5s 73.......... *+ 31 1 1 144-1 
14 6 Philippine Ry 4s 37......... *+§ 18 - 
117 rt Phillips Pet 3s 48.............. TO 114% 113% 113% — 
1 iit 4 ¢ ¢ > StL aye 2 adeddadeae 1 1051 05 + mn 
Wuddeien 97% + 
11 110 PCC&SLé4 64 J 4132 110 13 — 
10: 102% PCC&SLé 40 2 + 
109 loett PCC&SLé4 42 3 - 
1 104 PCC&SLé 42 1051 + 1 
117% 110 PCC&SLé4 63 — § 
109 1024 PCC&SL 4s 4 < +1 
lll 108 PCC&SL 4s 5 + 1 
101 90 Pitt Coke & Ir 4 —1 
59 23% Pitts & W Va + & 
59 823 itt & W Va 4 +1 
oe 23 «~Pitt & W Va 4 + & 
1 104 Pitt Young & A 4s 4 04 +1 
83 58% Porti Gen E 4s 60............ 18% ot 78 + 2% 
48 23 Porto Ri A Tob 6s 42 -*t 32 32 45% +144 
8 4 Porto Ri A Tob 6s 42 st...... *+ 61 a 46 +14 
18% 10% Postal Tel & C 5s 53........ *+§350 18 1 igs + & 
110% 101% Potomac El P 3\%s 66.......... 104% 104 104 + 1% 
Stl C Se Sl............ 8 83 85 + 4% 
112 102% Pub Sve E & G 34s 68......... 105 104% 104% + 114 
110% “99 Pub Sve No Ill 3 @. . cece. joot? 1 104% +1 
104% 95% Purity Bak 5s 48.............. 1 100% 1 + 1% 


















4 
46 
10 
69 
3 
5 
is sen 60% 60 2 
— % 
3 + & 
- 62 97 wa 
- 388 112 109%108%-— % 
64 94% 93 9446+ 2 
41 95 93% 9 +1 
7 98 9%+ & 
20 107% 1 1074+ % 
11 34% + 2 
14 103 101% 103 + 1% 
5 8% 8% 8% .. 
107% 88 SAGUENAY P 4% 66........ 2 92 = «8 91 + 1% 
108 103% St J & G Isl 4s 47............ 1 105% 1 105% + % 
65% 52 St LIM & 8 4s R & G 33.t§ 17 63 61 62% + % 
64 51% St LIM & 8 48s R & G 33 ctt 7 63 62 + 1% 
ly de tg ee E hale eee 16 a” at oot. 
621% LRM Pac 5s 55 60 60 es 
1444 7%8tLSF eos 13 11 12%+ % 
14 7 StLSF 10% 124+ % 
14 LSF 12% 10 te 
13% 648St LS F 12% I 114% +1 
14 LSF 12% 11 12% + 1% 
13% 6%8t LS F 12 10% 11%+1 
23% 15 StLs W 1™% 17 es 
15% 8 St LS W 10% 10% 104+ % 
6 S4%St Ls W 63% 63 es 
354% 26 St Ls Ww 4 634 + & 
118 111% St Paul Un Dep 5s 72........ 8 114 113 114 +1 
68% 474 8A & A Pass 4s 43.......... 40 62 
1 99% Ant Pub Sve 4s 63....... 9 104 1 
112% 105 San Diego G & E 4s 65....... 1 109% 109% 109% + 1% 
110% 109 Sante Fe P & P 5s 42........ 109% 109 109% wy 
1 15 Sechuico 6%s 46 A st........ ~— F 20 «418% 18%— 1% 
32% 25 Sechuleco 6%s 46 B st........ ~*~ 9 30% 304-—- % 
11 5 Seab A L cn 6s 45.......... *t211 %+ % 
10% 4% Sea A L 68 45 ct........... *+ 48 8% 8%e+ &% 
4 1% Sea A L aj 5s 49 4 3 — & 
17% 7% Sea A L 4s 50 st.... 14% + 1% 
8 3 Sea A L rfg 6%+ %& 
7% 2% Sea A L rfg as .. 
5 2% Sea All-Fla 6s 4%4+ % 
5 2% Sea All-Fla 6s 44+ 
94 Shell Union 2 9% + & 
100% 91 Simmons 9 + 1% 
105 98 Skelly Oil 4s 51 103% + 1 
102 Secony-Vac Oil 3s 64 102 + 1% 
110 100 Seo Bell T & T 3% 62 04 + 1% 
93% So Bell T 99% + 1 
108% 103% Se Cal Gas 4 08% + 1 
110% 105 Seo Cal Gas 1 +2 
106% 100 So © ra % 
96% 87 So Kraf 96% 964+ & 
106% 100% So Nat 105 104% 105) + $ 
57% 39 So Pac 54% 53% + % 
57% 37% So Pac 54h 52% 53% + % 
57 37% Se Pac Sy 53 a A 
72% 54 Seo Pac 68: 674 68%+1 
40 So Pac 53% 52% 53% + % 
‘1 Se Pac 63-6314 + 
61% 40% So Pac 55% 53% 54% + % 
93 78 So Pac 82% 81 82% + 1% 
84% 58 South 84% 82% 82%— % 
81 57 80 1% 8eR+ % 
TT 89% 87% rt ns 
62% 60% + & 
72% 72 72 +1 
Wg 10 Ioty | 
+1 
106% 106 106% + 2 
104% 104% 10434 + 204 
+ 
103 iors 103° + 1% 
101% 100° 101% + 1% 
92 «9 + 5% 
107% 106% 1 —- = 
121 121 121 1 
106% 105% 106% + 1% 
88 bed 
107 1 1065 
101% 1 101 


111% 111% 111 
30 a0 


2 
3% 
eck 
+e leer 144+ 


# 


107% Tide Wat As O 3%s 52......... 3 + 
90% 84% Tol & Oh Cen 3%8 60.....-.... 1 84 844% — 
711% 344% T St L & W 4s 50............. 6 71% 71% T1% + 


110 101% UN EL MO 3s 62. 
116% 108% Union Oi! Cal 6s =. 


. 107 195% 107 + 
100% 99% aa onl Cal 


M1ATIA MILA + 


“ 1 99% 1 ° 
116% 110 Um Pac 1 5 1134113 113% + 
115 103% Un Pac ist 4s 47.............. 72 «#1 lll (111% + 
100% 89% Un Pac 3% 71................ 35 me 92 95% + 
110% 100 Un Pac rfg 4s 2008............ 63 105% 103% 105% + 
100% 89% Un Pac 3% 70..............45 17 92 9 + 
109% 104% Unit Bis Am 5s 50............. 2 108 108 108 — 
834% 65 Un Cig-Wh Str 5s 52........... 12 73 iz % + 
84% 69 Unit Drug 5e 53............... 33-19% ~TT% 79% + 
31% 24% Un Rys St L 4s 34......... *+$ 5 29% 28 29% + 
1 1 U 8 Steel 342 48.............. 106 105 104% 105 

83% Un Steckyds 4\s - § 


a. 
102% 93 Utah Lt & Trac 5s 44 
102 93% 





[+++] 


per FR eRe oF Bee « eee 


83 65% Util P & L 5s 


118% 96 VANADIUM 5s 41 
111 100% Va El & Pow 3%s 68 “ 
6 54 Va & S W_cn 5s 

109% 101 Virginian Ry 3%s 66........... 44 106 104 1 + 

1 5 WAB rfg 5\%s 75 12 ll 11%+1 

491%, 30 Wabash ist 5s 39 43 41% 41% — 

‘44% Wabash 2d 5s 39 24% 23 2% + 

xin Ex interest. ct Certificates. Ly flat on account of de- 

fault. {Selling flat for reasons other than default. §Matured bonds; 

negotiability impaired pending investigation. *In bankrupt 
ceivership or being reorgan: 

ties assumed by such com 


ms = = +1 
+1 
Oo eae com ist 
1 





cy or re- 
ized under the Bankruptcy Act or securi- 
panies, 





107% 100% YOUNGS S & T 4s 61........ 88 
115% 100 Youngst S & T 4s 48.......... 148 


99 


116% 

108 

108 
19% 


eS 


SRSBASSSR 
- # 


32 
32% 

















103% 102% 108% + 1 
ist lot is” + 2” 













ABITIBI P&P 5s 53........ *t$ 11 51 50 51 
$5 Aa ce El 7s 2. pcenceuues . 10 65 65 ; s@ 
10% Antioquia 7s 45 A............. t § 11 11 ll os 
Antioquia 7s 45 B............ +10 = 8 11 1 11% + 
Antioquia 2d 7s 57............. 5 1 1 1 + I 
914 Antioquia 3d 7s 57............ +12 11 10% — 
60 n EE Disb atedniedcnse 70 68 68 — #4 
70% Argentine 4s 72 Feb........... 163 72% 70 + 1% 
70% Argentine 4s 72 Ap............ 24 COT 70% 7 +1 
Argentine “ 48 oa +4 
81% Argentine 4 71 82% 81 82% + 
53 Australia 5s 55 72g 68 + «a 
53 Australia 5s 57 72 67% 72 +85 
52% Australia 444s 56 68 63 674% + 4% 
71% BELGIUM 7s 55 . 90 88 90 <4 
654% Belgium 49 86 84 8 +1 
67 Beigium | 121 87 a3 83% — 
7% Berlin City 6s 58 | Ie 7 = 
Beri City El 6%s 59 ¥. 3 8 8 — 1 
7% Berl City El 6s 55 +15 9 7 9 +1 
US Pp t 37 15) 14 1 _- 
92 Brest 6 a + 51 + 
9% Brazil re t 43 1 12% + 
9 Brazil C Ry El 7s 52.......... + 19 11 11 11% + 
67 Breda, Ernes 7s 54............ 12 «678 8% 78Q + 
60% Brisbane 5s 57................. 3 70 70 67 6+ 6 
a eee 10 68 68 +4 
65 Brisbane 6s 50................. 14 81% 71% 81% +11% 
IEEE SP Mc da a dnencessccuncs § & #8 @ 45 
44% Buen A 4s 4%8 77............ 44 545% 53% 53% — 
441% Buen A 4s 4 iS ere 10 54 53: + 
4444 Buen A 4 Se WE caked 4% 64 34 
47 Buen A ir 4\%s wes 4 55% + 
12 Bulgaria eda sce w-n enas +13 13 13 13 +1 
12% Bulgaria 73 67 ............... t 7 13% 13% 13%+ 1% 
9 l + 
8 97% + 
a : mt io it: 
RAthO Se sepewanes 1 8 84 +1 
87 Canada 2%8 45 ............... 110 oof 2 + 
87% Canada 214s 44................. 54 96 94M + 
7% Chile Mt Bk 6\%s 61 asd + 2 10% 1 1 + 
114% Chile Mt Bk Pe + 3 14 14 14% + 
7 Bk 6%s 57 asd...... % @ 10 10 10 + 
11 Chile M _ appa . 14 14% 14% + 
7% Chile Mtg Bk 6s 61 asd....... t : 10 10 1 + 
1 as 
2 15% — 
4 11% + 
6 — 
11 es 
15 — 
1 — 
li — 
iy 
i” “x 
11% — % 
: : 


Bo 
RE 
ae 


og SRR +1 
. 4148 a 
61 40 Cordoba City 7s 57 st —1 
80% 65% Cordoba Pv 7s 4 + 
30% 18% Costa Rica 7s 51 .. _ 
104 100 Cuba 5\%s wwe 101% + 
74% 63 Cuba 5s 45 ...... 72 %2Me+ 
108 100 Cuba “4. 104° + 
106 102% Cuba 5s (1914) 49 A 103% 103 1 - 
60 49% Cuba 4%s 77 ........-.... a in 
102% 99 Cuba 4s 49...........-...-65 101%— % 
105 63% DENMARK 6s 42 63% 7 + 
101 460 62% + 1 
97% 51 Denmark 4 62 5 + 
7% 65 Dom Sis lsc Gwe adeuevacadss« 69 69 + 
73% 65 Dom ist 5%s 26-40 7006h(U7}?)hC—UT77W SO 1 
107 71% FINLAND 6s 45.. 7% 13% 76 + 3% 
110% 78% French es 101 100 101 +3 
10€ 698”) French 7%s 41 unst 98 we 
10& 102 French 7s 49 unst 102 102 102 
32 7 GER C AGR BK 7s 50 9 9% - of 
27 Agr Bk 6s 60 9 ™ + 
27% ¢€ Ger C Ag Bk 6s 60 Oct 8 - 2 
24% Ag Lean 6% 58 8 8% + 
21% $5 Ger Gov Sys 65.............. ll 9% 1 +1 
18 5 Ger Gov 5%s 65 unst mH Teil 
27 7 Ger Govt 7s 49 xin........... ll =11%+ 2 
82 73% Gt Con El P Jap 7s 44 80 «79% 30 + 1% 
80 58 Gt P Jap 7% 80 +5 
37% 23% Greek 7s 64 ........... 23% Ft aa 
13% Greek 6s 68 pt pd.... 14% 14% 1 + 
SB Ti ARTE Ge GS .......c.cccceees 80 80 +1 
18 1% Heidelbe 7%s 50.............- ™% ™Mm— 
105 72% Helsingfors — ae — 
30 16% Hungary 4%5 ext 1 17% — 1 
11 6 Hung Mun 7Tiy%s 45 ‘ + 
41% 13 ILSEDER STL 6s 48.. 13. «13 Pays 
75 39% Ital Cr Cons 7s 47 B 59% 65 + 
55 30 Ital Pub Util 7s 52 33 41% 48 +7 
76% 45% Italy 7s 1951..............++.: 5T 638% + 8% 
85% 64% JAPAN 6%s 54 11% 73 + of 
65% 50 Japan . ee 6 61% + 
38% 16 ;~-~a 8 1s 57 18% 18%— % 
58 48 LOMBARD EL 7s 52 5 s +8 
1 10 MEDELLIN M 6%s %4 10 10%— 1% 
72 4M ser pany of oti 
102 5% Met Water 5%s 50............. 13 «70 6 + &% 
1% Mex Ss asd 45... ..........0.- + 6 % % on 
1% % Mex 4s 04 asd S4............. 7 4 % + 
1%  % Mex Irr 4% 43 asd.......... t % %&% 7 + 
56% 31% Milan City 6% 52.........--- 55 0C«48O 41% + 
16 6% Minas Ger 6% 58........... t 9 9 9 ee 
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Bond Transactions—New York Stock Exchange—Continued 










43% P: 


EPERESRRS Bas 








Panama bs 63 
45 Paulista Ry 7s 42 





Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
15% Minas Ger 6%s Fg fieedoitee pace , 2 9 9 9 
54 3144 Montevideo 6s 59............. + 1 31% 31% 31% 
101% 55 N SOU WALES 5s 57......... 11 15 11% 75 +3 
101% 56 Sou Wales 58 58............ 18 8673 73 + %& 
1 ESOS eee 64 «98% 9 98% + 3 
105% 90 Norway Ge 43................. 54 98g 98% + 3 
105 72% Norway 4%s 56............... 35 85% 80 85% + 4% 
1 71% Norway es ee 62 83 + 4% 
101% 70 Norway 4s 63...........-... 126 78% 74% 78% + 
104 88 Nor Mun Bk 5s 70............ 7 91% 90% 91% + 14 
48 ORIENT DEV 6s 53.......... 35 57% 5: 57% + 2% 
43% Orient Dev Sis DB dics can Heap 73 55 491% 51% + 1% 
1 15 Osle City 4%s 55............. 8 82% 79 82% + 3% 
1 99%, mg 5 108% ams a — % 
50 Panama + 1% 


Pernambuco 7s 
Peru ist 6s = % 
= 2d Ag 1961 
+ 
44 Poland ihe 63 asd oe 1% +1 











Range 1939 
High. Low 


Peinnd % 
70 ; Prague 
19% 7 Prussia 


19% 5% Prussia 648 51.,........ 
106% 75 QUEENSLAND 7s 41.... 
107-5514 Queensland 6s 47 ....... 
14% 6% RIO DE JAN 8s 46...... 
13% 5% Rio de Jan Ss ae 
1% 7 Rio Gr do Sul 8s 46...... 
144 6% Rio Gr do Sul 7s 67...... 
14% 6% r do Sul 7s 66...... 
154, 6 Rio Gr do Sul 6s 68...... 
6914 37% Rome 64s 52............ 







144% 6%SAO PAULO C 8s 52. 
14 5% Sao Paulo 4 s 57. 
1 Sao Paulo 8 50 
18 8 med Paulo Bt 88 36 


Mm + 
3 OF 7% 1% 
Ee + 
Se 4110 7% O77 ; 
cane +3 Hh % ; 
Seay 38 (53% 18 «53 





asceg 47 ™% 7 m+ ™% 
oeeee oe: 14 1b% 1% +6 
ee *. 3 es 
PEE t : 10, * * +4 
Sevoe t 7 - 
ae +: mh mR RI y 


Saler Net | 
in 1000s. High. Low. Last. Chge. | 


Tot + 3 


95 
79% 


++ ++ t++4 








t1 % ™% = 
cs | a - 
+16 8 THe TH+ 
ie. oe 
+11 19% a ee 
-7+ 14 = 6 7 + & 








Range 193y Net 
High. Low. in + 10008. High. Low. Last. Chge 
28 10% Serbs Cts Si 8s 62............ 115 = 14 iat Be + 
25% 10 Serbs Cts SI 7s 62............ + 3 14% 13% 134% — 
28 4% Silesia Prov 4%s 58 asd....... + -2 5 5 5 + 
103. «50 «Sydney 54s 55 1 6 66 66 +1 
59 e TAIWAN B P 1 3S SS S55. + 
60 Tokyo City 5% 61.. - 4 #S§8 58 + % 
49 Tokyo City 53°52... a ae 37 ox 
60% 49 Tokyo El Lt 6s 53 19 56% 54% 56% + 2 
85 12 7 7 T8 + 
50 2 20 20 220 + aif 
14 1 14 14 14 +3 
47 44 42 41% 42 + %& 
42 5 41% AT 41% .. 
48 2 44 44 44 

2 3 38 3 +3 
51 37% VENET PR M B 7s 52........ 2 4 4 @& + & 
31 7s Waneow £ ee 58 asd...... + 8 A 4 +2 
22% Westph U _ | jae t 3 12 a” 2” ° be 
60 495% YOKOHAMA 68 61............ 4 S58 57% 583 +1 




























































5: 
5 
e ‘ 
1 
ransactions on € INe€w Or ur xCNange : 
4 
1! 
For Week Ended Saturday, Oct. 21 J 
, 
k full Range 1939  S.ock and Dividend Net Range 1938 = Stock and Dividend Ni , 
Stocks and bonds marked with a dagger are fully High. Low. ‘rin Dollars. High. Low. Last. Chee. Sales. High. Low. in Dollars. High. Low, Last. Chee. Sales. 3 
listed on the Curb Exchange; others are dealt in as 24% 7% Brown Co "3 “ 400 5% 1 Mest Ges & F sas apo 3 
unlisted issues. 7% 434 Brown F & W (.208)....... ag + 1,200 25% 6 KEastG&F 6 pf.............. 23% 22 22° — 1,400 
Range 1939 Stock and Dividend Net 25 19%, Brown F & W A (2)........ { 18 % 19%. 300 42% 16 Gas & F pr pf 
High. Low. in Dollars. High. Low, Last. Chge. Sales. 4% 1% Brown-F Dist .............. _ ‘ 1,500 12 5% East Mall Iron............... = 175 
: 42° 26 Brown-F Dist pf..........-. + 26 26 10 15 East Sta Corp................ = 1,100 3% 
24% be, ACME WIRE (.45g)......... 21% 21 21 — % 250 6 2% Brown Rubber.............. *s “es 5,200 24 rol East Sta pf A......... "25 
21 Aero Sup Mfg A (1%) ‘nan: 2, . 100 34% © 2614 Buckeye 3 Se QM oss Sara 29 + 200 M1 Bete ot B.........00..6 is 175 ‘ 
6 ot Aero Sup Mfg B 1 4% 4, 4° + % 2,300 % 194 But N & E P pf (1.60)...... 1 20% 20% — 2,400 4% 2% Easy Wash MB............4 = 900 
8% 5 Ainsworth - 7 6% 6%+ % — 700 1 *ROI NEP? PAB). ccacac 101 100% 1001 — 1 "100 17 Econ Gro Strs (1).......... +2 150 ! 
11 = 6% Alr Assoc (14) + 9% 8% M+ % 1,200 20% 11 Bunk Hill & S (g)......... 15% 15. 15. + .900 2° 1° Eisler Mati eccccnon cat és 500 3. 
‘2% Air Investors ee ee See 900 ot 1% Burma Ltd (. _—..... 7 1 i... 100 12% 6% El Bond & Sh............... t 25,600 2 
8 18% Air Inv cv pf. t 18 1% 18 + 1% 300 2 Burry Biscuit .............. 1% 1% «1% Cash 100 721, 59 El Bd & Sh eT Sepa } 2% 2:400 
; : : 50% EIB & 8 $5 pf (5)........... + 2 300 
89% 611 Ala Gt Sou (3g) : 89% 82% 86 + 300 
i» +> ieee 991 9814 99% + 1 70 1% 24 CAB L& W pf (.1556)........ 3 3, 3 + % 100 aa 3 Eletn'N Wal (ag wtseeeeeees ‘= 
91% 62% Ala Pow $6 pf (6).......... 91 8814 91 % oe l- 2 “See Pek. on. % ia so tH $00 2 Elgin W Wat (%4g)....-...... +2 20 
Memes Ent Iny.............. a Se 100 1? Calambe Sug (1.60)......... 19 ih : 150 74 54% EmpGéF aS, one ces 215 
11% 7% Allied Prod (%g)........... + 10% 10% 10% .. 100 34 194 Can Car & F pf............. 20% 20% — 1% 73 «452° EmpGéF 1% phbdued bccn 4 300 t 
2 1 Atied Fred A TAD oo asc.ce 1 4 3 . a - ‘ _ = Alrw..,............ : : 5% > 5 ia 1 aay ee : 2% red 15 
im Php eS + . mrcoml ..........++.-65 . , 
16 110% Aten Oo Am pt (6)......... 114% 11341144 + % ‘(350 ef a Cap 2, Seren + 8 ms 1% — 200 pe tH Empire oy (14K) i A 2: 
17% Alum G Boo "| eeiaaga 17 7 Se 100 1 ais Carib Syn REET NEE AEE ; 1 1 1 a 1.600 1 6 AS. sgepanipdapmiciee + 1% 1,000 
Se eee ee re Carman B ....... eee ee sees 4 1 Equity * SLE ie — 4 3,800 , 
141 86 Alum Ltd ( 2. enaseenane on 9 9 94%+ & 850 “2 Carnegie aad Te ee + + 900 y . : 
Bag Atom Lidge; Oe hg 00k ge | ag Ea 000 ud wo ui 2 ogee | 8h, Be Bete, ee Tay +R “eoo y 
SED nin o's 5:4 be 400 08 _— >» Frod (1€)...........- - 2 SF | of 2 oe ot eh : 
60 4 Am Book a EERE ah at +3 ie 26 v4 Castle (AM) (1)... .0..0--. ; 7% Mm — % | 200 202 18 Eureka Pipe 1. (2) +2 400 
Am —_ - ‘ MGMT BOR zo .2 252200 cccsice ae é > 
u A: 700 110” 76” Celanese pte pi (ia) 222.0... 109 1074108 +2 1,475 my Peet me ton + 1% 8.089 
224+ % 100 a peaenaeeresinges se 44 4% + % ‘500 24if 18(2 Fanny Farm ‘> t = 
+ % 800 274 17 Celluloid pf .......... 2.23: 2 9 19 % 150 13% “4% Fansteet “Met 2 one : 
a... oe ee RT TE 14% 15 117 — 800 8 Feddere Mig. (456) a. + "200 1 
1 oie . 15 Yen Hud G & E (.80)........ t 
1% :. 1,000 97 85” Cen N'Y Pow pf (5)... i oa, 92 #24 — 1 20 a i |, he me 1.000 = 
344% +2 14,100 11 Cen Ohio St (.80g).......... 9 300 68 i. Eire it — aes Oe a 2 ore —— : 
aes % 300 MO Den FOE WE C8)...--20-- 01 "105 weg Gong: Ye 3 uae 12% isk Rub igs ici: 1M 10 10% + 2,700 ; 
FOMR GBB, . cw cect cccsccccccs “* . ad 
20% y 36% + % 7,200 5 2i Cen St El 6% pi... oe ge 75 HH 1 eink SL Swiss i iweexvim - a 
116 110% Am Gas & E pf (6) -;114%4 113% 113% — 1 "775 14-7 Cen St El 7% pf..... 20.0002! B% 9% 94-1 50 it Foe ee RQ Wy ist WAT TZ ogee ) 
ai Aue Gem ............ 54 5 ht 800 1% 2% Cen St E cv pf n............ 3 _ 25 4% leben i by oo P 
29 24” Am Gen $2 pf (2). ' 2% 27% 2%+ % 100 4% 3% Contrif Pipe (40)... + 3% 3% 3% .. 1,400 1s” iat eee bg Brew (18). ....... 138% 13” 13° + 300 \ ; 
33 27 Am Gen §2. 30 pf (2%) 33 33 3 + & 25 ™ Chamb M W St (.20g)...... te 4 2 oe 100 9% 616 Froedt G&M (.60g). tgp ce 9% 9% + 400 } 2 
12% 6% Am D........ 0% 10% 10% — 1% 150 15 2 Cherry-Bur (.80) xd......... 1 125% 12% + t 100 19° 17 Froedt G peer +174 17) «17% — 300 ti 
18° 15% Am Laun Meh (80). 16% 16% 16%+ % 100 130 110 Chesebrough (4 [115° 145° 115 50 28% 10 HB). P 2,200 : 
13° Am Lt 3 T (1.20). 15% 15% 15% + % 1,100 79 Flex Shaft (5a). 2 66% 4 + = 26° 15 Fuller (G A)..............¢ 20. 17% 19% + 1 125 17 
a peru Ser RT Bg i 
m & PD le! ‘ons ° ee 
1% %Am Maracaibo ............. (ok se 2 Oe 58” 258 Calids pr. 28 alt = 175 = weer Mh gf Ch).........- i a 50 3 
32% 20% Am Meter (2g). -.-...... 30 20, me + 1% 200 52h tig Cities Service es ee 2% GEN aLsovs ee ote 
= py chen’ pying 300 ‘| .2% _%GEN ALLOYS ............ 
’ 11% 5% Am Hod 8 8 oe 1,600 5 3% Cit Sve of B 5 a 5 + § 1,500 Hd ’ oo El Ltd (eig) Ra clesoates 14% 13 ait + 7 700 ta 
T 4% A 6% 5% 6 + % 1,900 55° 37 Cit Sve pf BB. 50 46% 50 + 3 130 % a, “ee beet. = 7 
1 % Am Su % % i -- 7,000 84 55 Cit Sve P & L $7 pf SS oe Sarr 160 sh 7 ge alae eee = 300 1 
80% 67 7h. et + ie 81 53% Cit Sve P & L $6 pf... % 72 % +3 140 wt ota Out Aa ge 66).0220005 so oo 2S 
27 13 Am 8u 18% 17% 18%+ % 1,300 fee & S Hom (.20g). 3% + x 100 Hi = ¢ n Out ae. pt (6)......... + 17% 15 17% + 4% 4 
3% 3% A 3% 30 3%— % 100 7 City Auto St (.15g).......... ie 6 + 1,600 - jen 1) : : : vom 200 
149% Apex 13% 13% 13% .. 200 20 Clark Control (4g).....-.-. Fa 87. a 4 100 | Rf dlgegnenbeaqanaee ; of t+ # i i 
112 ra Appal Ei P pf (7) m3 110% 112, + i 240 1 Cl “2 alte ee ee % 1,200 a sé a jak AM M+ 00 1 
+ 42” 34% Cleve Ei Mum (2)..-...0..., 42 41% 4114 — 450 | °82, 62% Gen Share pf (6h)......... — 
a 1% Ark Nat Gas te 2% Mh % 900 6% 3% Cleve Tract... 2. cess a a re x ie et Oe ee + “by, “hy Shy 4 : 
» ee . 4 olon coe oe -_ "400 | Oo” ,* Gen Wat G&E (.40)........ - 
: Th 3% 7 MR 900 te Coton Develop cv pt (eit): ae AR AB too 39° 31 Gen Wat G&E pf (3)....... +35) 35° 35 25 1 
0 98 Pow $6 pt (6)........ 95% 95% + 375 4 
8 7 98 96 98 + 2 41 9% 4 Colo Fuel & Iron war....... + 8144 8b + 1,600 7 (38 Glibet (A i 5% 4% 5H 41 800 2 
a 4 ™% 7 Sos 400 96% 70, Colts Pat Fire Arms "(2) <2... 90 +1 650 10 an in Che 8% 7m OS 2,400 
: ef 4 ox wif pre 74% 55% Col G & E pf (6) xd........- 65 63% 63 Pha 318 33k hme BA ie... aot — i 
SST OS 4 eer See : . ; 
ue % % w+ m& | 800 x “A Gomwith & So wat......... 3 9,400 toy 1st Geek nas or im it inst ins y 
1 ae 1. om a yy 3208 40% 26 Comm Pw & Lt 1 pf..-...--; AR 33H 34 + 1% | 200 24% 1814 Gorh Mfg coe 24 24% + 3% B00 
ag oh . Hs 6% Hs 33 2 — 30-23 _o—_ Eup ov Sve ro ee t 30° «2 Fr at 4 + 2 18 sit 5 8 8% 8+ 200 
: oe omm Wat Sve............. va _ 7 
314 17 a 2 a+ Km 30 16 ish Compo Sh ee vie On + 16% 16. 16% + 200 us” auaeken Ye ie oe i 
ott ™% 7 m+ % $00 $ se ae ey 190 132 124% Gt Atl & P ist pf (7 ‘131 131 + 2" 150 WW 
su 164 1a rot if 1,300 a % Gone a S. as 2 4 or Pap (kg 42 41d 42 300 5 
d . 1 oe a . = 
: % % % "1500 00 a Cons 3 38% ash +" % "100 ul i Greent T 11% 9% 10% + 1% 5,100 | 
: “os * $00 | 2% .1% Groce Str Prod... .: 
“ete ihr ‘samee 100 “ 22 Grum’n Aire E (4g). + 181% 16% 1714 4+ 1% 7,400 ; 
a et ™m 17 Th+ i% 200 as oe a a 4 Guard Inv ............ a — % "200 ( 1! 
15 i - 8 .B: ... 175 Cont - 200 45% 20% Gulf OM (2)... be... 45% 43° 4446 + 114 7,200 7 
7a % te ae % 300 sit 44 Cont Roll & 108 110 + 2,400 109 Gulf St U oY Pf (sy) Beta 108° 107% 107% + % 60 121 
3 3% % 3%+ 8,900 ti” 8 Cook Paint & V U.60 : 150 112 1034 Gulf St Ut 6 pf (6)......... 110% 110% 110% — 70 s 
_ wiht, vedas <i ot 15 nt f aie 27} 1% +300 4% 1% HALL " 
ooper- 8 pr pi + BEE ios cogeseccevces 4 3} 3% — 1,500 
a 23 21% 2%— % 1,700 8% 3% Ran a as ane 141 814 Halold Sesh eh yt ok ee P. 
3 ~Rpetgataitl + oO 26% 27% 1% 1,450 15 10% Copperw Steel (.60g 14% 15 bis 4,800 25 Hartford eee + 2 + 1,000 
28, 15% Baldw L pf (2.10) + 27% og Sf 1200 1% ,§ Cornue G Min {& te % 100 sh*t Hat Op A B (1.206)....--.. | a oe a 100 7 
se ghetio$s at . ‘orroon _ 6 ine ) a 27 28 «+ 
S_ Baldw Bub (ae). 2.20: ; se 2 2 90 70” Corroon & Rey ‘pt (6ibk). So na-% @® 5% 2 Hearn D Strs lt 3% 3% 3% — 400 bt 
if Prd — tg* RRM Cos 55-5... - i? * * % 1,700 2% %Cosden Petro ..............1 1% 1% .. 1,800 22% 11% Hearn D Strs ..t14 124% 14 4 250 + 
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102 9s Mt $4 a. 2 100 ¢ 110% 9448 E P & L 6s 2025 A 110% 108 109% 4 14 64 27 Stinnes 4s 40 2d st. _ 33° —2 : 

107” 105 inn 4 — = 102% + % — 8 South Car Fow 5s 57 97 98% + 1 50 20 Stinnes 4s 46 2d st. iss & : 

+ - y s 107 105% 106% + 

in ~ Miss _s Lc 0, 57 101% 99% ee + 1% 111% 03 Se Cal Ea ie 69 5 i wok 108% a it 53% 29 TERNI ELEC 64s 53 ......... 2 42 38 #42 +5 { i 

110% 107 | Miss Riv 1103 110g a + 57° 30% So Ind Ry 4s 51... Ue 10S, 105% * 52 33 UNIT EL SVC 7s 56 1, 2,¢ 

73% Mo Pub Sve 5s 60 aif 105 100% So'west A Tel 58 61 A.. 1 108 103 AR 28% 8 Unit Ind 6%s 41 siharemiieMs nn’ it nN” t3 | 1, 
a4 fs —~e 4 S ang 4 es 45 9. % 9: a % on = a Lg eS ™ 1% 1 r i §Matured bonds; negotiability impaired pending investigation. *In ! 

1 92% Nat P & L. 5s 2030 > — 24 111% + 108 104% Se’west —_ 8 68 45 A 106% 1 1008 + bankruptcy or receivership or being reorganized under Bankruptcy i 

see 1 Nebr us 8 “ = 1055, — z | 59 3 ett GE DD... <... 5650005000 5048 + Act, or securities assumed by such companies. +Bonds so marked ] : 

109 Nelsner Bro 6s 48 2 1067105 106 +1” | [4th 54% Stand Gee és is ev at: s Bre F is peg Reg ER RE 1 

aya _ nde | 

89% 72% Nevada Cal E 5s 56 77 4% 77 +2 | 744, 55 Stand G&E 6s 51.............. 19 ors 661% sat} xXw Without warrants. war Warrants, ee " 

i ¥ 

\ 2, 

" ‘ ‘ 24 

Financial N Chicago, Rock Island & Pacific Railway payment of 12.5 per cent on principal and creased passenger fares 331-3 per cent on 1 

ews (10-12-39)—United States Supreme Court has extension of maturity of the remainder for westbound Atlantic crossing. “ 

Continued f granted to ICC a review of a decision of ten years - ; 

ontinued from Page 542 i } : . North German Lloyd—Holders of sinking 5.4 

a F antgys ———— oy beg herrea Associated Gas and Electric (10-12-39)—Ap- fund bonds of 1933 were notified that no } . 

ro e constitutionality of the excess at portion of an rder design o plication has been filed with Ohio Public additional interest would become due and } 2, 
profits provisions of the capital stock tax protect employes in connection with lease Utilities Commission seeking permission to payable with respect to such bonds on } 

wd es a re of $144,172 paid since pd pom. ga Rock een ag ne age | consolidate five of this company’s‘ con- Nov. 1, 1939 ‘ 

uits were c t ompan trustees oO Shicago, oc ; $ z 2,9 

for portions of the Revenue Act involved ‘Island & Pacific Railway Company. trolled properties into a single group under Stone & Webster, ine. (12-28-38)—It is _un- 2 

Carnegie-Illinois, subsidiary, has received See also item under Pressed Steel Car. plished it is proposed to effect a rearrange- pg Nagy, Mate aoe weeks Stone it 

= — for 38,500 tons of rail from Union — : eg eo go nnn P pan ge os ae = to make a sidiary, has Guches donsoatmenne ait aa ‘ 

Utah Copper—See item under Pressed Steel dag ipo 20g Pigee item under Virginia Public Service 600 in new construction contracts, inereas- } 
ie P under Press tee =a. mi & -eatomgagind Ss New coax Sebahons “tnb-th-20) ‘New York ing uncompleted work to around $31,000,000. 14 

3 ervice ommissions 0 labama an : _— 
Westinghouse Electric and Manufacturing Mississippi have transmitted to ICC reso- Public Service Commission has authorized ae ae en aoe ne ; 
(10-19-. : lution approving the pending proposal for this company to issue and sell privately ompany announced purchase of five { 4 
0-19-39)—Company has been considering a - a m $75,000,000 principal ount of 3% cent four-motored Boeing ‘‘stratoliners’’ to be { 
more vigorous entry into manufacture of consolidating Gulf, Mobile & Northern and ,00U; Pp pal am 7% per laced i ~ 1 
Teel warts a as - > he eahene Mobile & Ohio Railroads. refunding mortgage bonds, Series C, at not : . n passenger air transport service in 
Se Rient parts and equipment for aviation - Stacie Canteal Rativend (26-12-200-0 less than 99% per cent of par plus accrued Spring of 1940. ‘8 
Ty. ners Contr nig 5 ompany interest, and to use the proceeds for the a | 1 

Wickwire-Spencer Steel (10-12-39)—Company has applied to ICC and RFC for approval payment at par of its first and general 
put into operation its third open-hearth of $5,000,000 three-year 2% per cent loan mortgage 4% per cent bonds maturing on Recent Books ; 
furnace at Buffalo, raising plant’s ingot from the latter agency to finance repairs Nov. 1, 1939, and for payment of demand 
production to highest level since July, 1937. = ny Senn eae and approximately notes representing advances from system Continued from Page 532 

Willys-Overland (9-21-39)—Factory shipments ‘ & : corporations. Bonds are to be sold not ee. { 6 
of passenger vehicles by company to do- Missouri Pacific Railroad (8-24-39)—Trustees later than Oct. 27, 1939, to realize proceeds ‘ , 3 
m ealer: have been authorized by Federal Judge of not less than’ $74,625,000. the dollar reduction in credit volum - ' 

estic d alers in the first four weeks of : ; $74, wher 
production on 1940 models increased 55 per Davis, St. Louis, to spend $2,608,275 for the postal Telegraph and Cable (8-24-39)—United sulted from the extreme decline in install- 
cent over shipments in the comparable pro- purchase of 35,855 tons of rail and mate- St Circuit Court of A ls, New York : 

Pp Pp “ ; ates Circuit Court o ppeals, New York, t sal 
duction period on 1939 models. Unfilled rials for 215 miles of track to be laid in has reserved decision on the appeal from ™©™ _ : 
orders at the end of first four weeks of 1940 on various parts of its system. confirmation of the Postal Telegraph and The major volume of these installment 
1940 production exceeded output in that New York, New Haven & Hartford (9-14-39) Cable Corporation plan of reorganization gales is in consumers’ durabl 8 
period. Company announced a new semi- —Trustees announced the placing of orders by Federal Judge Coxe on June 30, 1939. . ers’ durable goods, and. < 
cab over engine, half-ton panel delivery totaling $2,110,000 for rails and new equip- Appeal was filed by the Commercial Cable it appears, according to the survey, that 1,3 
—. pen at GS Lob. “Telede hefore — MER er — ——-. —— ——. liberal terms offered credit installment 
. ee item r Wes n. 

Wright Aeronautical (9-21-39) - ahiaiaaciie Union Pacific Railroad (4-12-39)—Company Virginia Public Service (11-30-38)—Company buyers in 1936 and 1937 served to speed 1,2 
plans to enlarge its Paterson (N. J.) plant, has placed orders for 87,500 tons of steel has obtained a charter from Virginia Cor- UP the rate at which consumers satisfied 
increasing floor space by about one-third. aieae ot pages = st akeet Geol _ — ———., < ee ae their needs for automobiles, appliances 2.5 

s ,600,000. ervice neratin; ompany, w w 

ee ce x ngprrere go. ome je) tPrestdent Purchase is in addition to road’s $6,400,000 finance and ak a new $2,000,000 steam- nd other durable goods. 
— ated as vl “See papers wee perl a sasaaed _ ' heey Mesa vd generating station of 15,000 kilowatt ca- This survey, based on reports from 1 
been prepared for filing of a reorganization re-lay. ” y angles ae one agg on a site adjoining 2 450 retailers, represents the largest num- 5 

etition under Section 77 of the Bankruptcy ; ce ‘ 
het as soon as notice was received that Pay _— a Ee Western Union (9-14-39)—Senate committee ber of voluntary cooperators since the 1 
State of New Jersey was moving to collect Wau is — ae : is exploring the possibility of merging project was started in 1930. This report 1 
approximately $7,000,000 in taxes and pen- eeling & Lake Erie Railway (10-12-39)— Western Union and Postal Telegraph sys- ggat, ial 6 
alties due for years 1932 and 1933. Attorney Company has applied to ICC for authority tems. eatures, in addition to tables and charts | ° 
General Wilentz is understood to be pre- to issue and sell no at of wn ee cent MISCELLANEOUS showing monthly trends of installment 
paring to ask State Supreme Court for equipment trust certificates to finance in sales in the princi ! 
art the recent purchase of 500 hopper es in the principal trades, an extensive 2,7 
entry of a® judgment against the Jersey P . PP International Mercantile Marine (8-10-39)— : 
Central and other carriers involved in the cars a oe see yoo a of the It is understood that four C-8 liners, which study of installment terms for individual 5 
tax dispute. = ei iia ies vat 5 United States Maritime Commission re- products sold by various retail outlets. | sai 
hicago, Milwaukee, St. Paul & Pacifie (10- cently ordered from Pascagonia (Fla.) 

ese Trustees asked ICC for authority to UTILITIES plant of Ingalls Iron Works, are to be pur- Data on cash and credit sales, collections 2,6 
sell $5,080,000 of 2% per cent equipment American and Foreign Power (10-12-39)— chased by United States Lines, subsidiary, nd bad-debt losses are analyzed by size : 

st certificates to RFC to finance in part Mexican Utilities Company and Central for new passenger-cargo service from New of business ' 
me purchase of 2,000 freight cars and ten Mexico Light and Power Company, affil- York to London and Havre. First of the » Seographic area and city. : 
steam freight snagged Equipment will iates of this company, submitted to holders new vessels is expected to be completed (Superintendent of Docume::ts, Govern- 3 
cost about $6,350 Locomotives will be of their respective issues of 7 per cent early in 1941 and the others will follow ment Printing Office, Washington, 20 1 
built by Baldwin  rceuantire Works and collateral trust bonds and first mortgage soon thereafter. oui, , d 


the cars in the railroad’s own shops. 


6 per cent thirty-year bonds, plans for 


United States Lines, subsidiary, has in- 
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MemeeRs: New YORK STOCK EXCHANGE- SAN FRANCISCO STOCK EXCHANGE 


DIRECT PRIVATE WIRES 


BAM FRANCISCO PORTLAND 


HONGLULU 


SEATTLE 


LOS ANGELES 








San Francisco Stock Exchange 
UNLISTED STOCKS 


Quotations. are for week ended 


Friday, as prepared by the Ex- 
change. 

STOCKS 
Sales. High. Low. Last. 


885 Anglo C N. 7 7 
110 Assoc In F 4% 4 tt 
828 Atlas Im D 8 7 
35 Bk of CNA129 129 

* 200 Beech Airc 10 10 
156 Bryon Jack 1 
155 Calam Sug 19 19 19 


15 Cal Sug pf 20 20 20 
900 Calif Eng. .22 .22 .22 
1,167 Calif Pack 26% 25% 25% 
31 Calif WSpf 96 96 96 
350 Car H .29 .29 «.29 

$65 Caterpil Tr 61% 60 
1,925 Cen Eur 3 3 

468 Chrysler... 91 Sat 91 

252 Clorox Ch 54 


1 i G Fruit 13 13 
500 Emp Capw 17% 17% 17% 
57 Emp Cappf 39 37 
1,055 Emsco D&E 11% 10% 11% 
121 Fire F Ins 92 90 92 
365 Food Mach 34% 33% 34% 
330 Foster & K1.50 1.35 1.50 
90 Galland M 23 23% 
100 Gen Metals 8 8 8 
2,418 Gen Motors 55 54 ie 
Gen Paint 6 6 
143 G Paint pf 30 30 30 
765 Golden St. 8 SY 
340 Greyhound.® 11% 16% 17% 
177 Hale Br 13 4 
800 Hawaiian P 20 
F&M Ins 38% 38 


100 Honolulu O 19 
205 Langend B 
1,710 LeTour RG 36% 
2,405 Lockh Airc 32 
350 Magnavox. .41_ . ‘ 
1,147 March Cal 16 15% 16 
2,346 Menasco ..2.40 2.10 
770 Nat A Fib 8 7% 
168 N Am Inv. 4% 
750 Nor Am Oil 11% 1 
CIAA T% 


2,069 Pac G&E . 30% 29% 30% 

1581 PG&E6%Ipf 31. 30% 31 
683 PGESi4% 1Dt 21% 275% 
458 Pac Ligh 46 

OP L$5 ‘iy: 102% 102 102 


45 Pa T&T pf.138 134 138 
1,200 Pug S P&T 9% 8 9% 
235 RE&R Ltd. 4% » 4% 
2,801 Rayon Inc.. 18% 16% 18% 
3401 Ray Inc pf 25% 24 
1,191 Rheem Mfg 18% 18 18% 
1,291 Richfid Oil. 8% 8% 8% 
304 Rich O war 2.00 2.00 2.00 
5,433 Ryan Aero 5% 6% 
150 Sch BF7%pf 5% 5 5 
145 Sig O&G A 28% 28% 28% 
2,596 Sdvw Pulp. 25% 23 24% 
43 Sdv Pulp pf 92% 92 92% 
440 SC Gas pfA 30% 30 30% 
2,915 South Pac. 18% 17 17% 


‘772 Un O Calif 


5 
Bau. 270 268 
540 West P&St. 21% 21% 21% 


~ 


171 \Lse P Cpf 3% 3% 3% 
UNLISTED 
9Am Fact... 31% 31 31 
75 Am Rad % ” 
St Sntry.. 10% 10% 
619 Am T&T.. = _ 2 
300 Am Toll Br 
763 Anac CopM 34% 3a sim, 
43 Ang Nat Cp 
Ml Men sies 8 ™ 8 
900 Arge*"Min.. 4% 4 4% 
695 Atch Top & 
Santa Fe. 33% 30% 33% 
58 Atlas Corp. 8 8 8% 
2,563 Avi Cp Del. 6% 6% 
65 Bal&Oh RR 8 & 8 
746 Bendix Avi. 314% 29% 30% 
1,318 Blair & Co. 24 2 2% 
10 Cal ic oa Pw 
6% pf '27.73 73 7 
25 Cities” oa. 6 5 5% 
1,200 Cl Neon Tits \&% ly 
165 Con Ed NY 3 
110 Consol Oil. 8 
2,582 Curtiss-Wr. 8 ™%, Th 
325 Doming Oil 37 36 36% 
25 Dumbart Br .21 .21 2 
150 El Bd & Sh 9% 9% 9% 
1,105 Gen Elec... 41% 41% 41% 
Gdrich BF. 2 2 2 
517 Idaho Lad 
Mine: 5% 5% 
155 Int Nic Can 38% 38% 
103 Int T&T. 5 5 . 
609 Italo Pt Cp 
of Amer.. .17 .15 .16 
323 Itai Pet Cp 
of Am pf. 1.90 1.75 1.75 
Kenn Cop.. 41% 41% 41% 
2,700 M J&M i oF 
10 Monol PC. 4 ont 4 
540 Monte Wd 56' 
1,550 Mt City C. 5% 5% 5% 
25 Nash-Kelvin 7% TT 7% 
70 Nat Distil.. 24% 28% 24% 
2,650 N Am Avia 25% 22% 25% 
175 Nor Amer.. 22% 22% 
150 Oahu Sugar 26% 26% 26% 
140 Olaa Sugar. 6% 6% 6% 
245 Penn R_R 25% 26% 
308 Radio bs 4 64 6% 6% 
100 Riv Cen 4% 4% 
30 Shasta wat 14 «138% 14 
735 So Cal Ed.. 25% 25% 25% 











Sales. High. Low. Last. 
420 So Cal Ed j 
pt 27% 27% 27%! 
30 So Cal Gas _ ! 
6% . 30% “oe 30% 
100 St 5 6 5% 
2,698 Studebaker. 9% 9% | 
175 Texas Corp 48 on 48 | 
100 Texas G 8. 365, 
313 United Airc 45% 45% 45% 
20 Uni C of D 2 256 2% 
625 U S Petrol. 1 1. 1.00 
1,654 U 8 Steel ™% 78 
150 Utah-I Sug. 2 2 2% 
125W C Life I 4 4 
200 W Pacific. % 
Boston 
STOCKS 
Sales. High. Low. Last. 
100 Am Pneu.. .40 .40 .40 
235 Am Pn pf % 1% 
129 Am Pn 1 pf 15 


391 B 
= Bos fier T rt 17 17% 
B&M 3 4 
1, sto B&M Of . 138% 12% 13% 
B&M pf A. 3% 3 3 


5 Bos & Prov 18% 18 
536 Bos Edis 143 
278 Bos El 44% 45 
125 Bos Per P. 13 1 13% 
855 Cop n % 
338 E G&F As. 4 3% 4 
333 E. G 22 Ye | 
282 E G&Fpr pf 39% 38% 39 | 
65 E Mass 65 5 
80 E Mass pfB 1 19 19% 
200 — 2 5% 
410 Em 20% 
660 First N St. 4 45% 46 


40 th 
33 Helv ou? a 10 = «.10 
78 w’s T 14 14 14 
40 Maine Cen ™ T 
30 Maine C pf 22 21% 21 
75 Mass Util . 2% 2 
415 Mer Lino . 18 7. ae 
510 Narr Rac . 4 4% 
300 Nat T & Le aa” a a 
10 NE Gas 
580 NE T&T i 115% 11% 
54 New R pf.. 
200 N Haven ty ty "OM 
1,410 No Butte 55 «SS. -55 
25 Old Col i % %e 
5 Old C cod % Se 
450 Old Dom 26 .26 .26 
225 Pac Mills 19% 17% 1% 
1,285 Quincy a 1% 1%) 
125 Reece B H 15 15 15% | 
165 Shaw As .. 10% io 10% 
39 Sull Ma <a o E444 
559 Torr'ton ... 29 429% 
20 Un T Dr.. 25 25% 25% 
1,030 Un Shoe . 16i% 73%, 76 
172 Un Shoe “pf 40) 40 “— 
1,200 Utah Met . ws 
40 War SD... 27 25 27 
BONDS 
$2,000 E M 4%sA. 87 87 87 
2000 E Mass 5sB 88 88 88 | 
Baltimore 
STOCKS 
Sales. High. Low. Last. 
950 Arundel... . 21% 20% am 





Los Angeles 


STOCKS 





50 Atl CLConn 21 
669 Bal eH 33 
399 Bal T pt. 1-60 1.55 1.55 


« Bait ep EB18% 113 14 


80 


Con 


a 29 
E Sug Asso 14 13 is 


_ “—'s 19% 19% 19% 
2Hump M pfi00 100 100 
101 M&P RR.2.00 2.00 2.00 
200 Mar-T Ovtc.47 .47  .47 
55 M V pf5so 6500 
100 M W Le 
T% “ae 28 
82 Nat Mat "B 44% 44% 44% 
1,200 N Ams Cas 13 1 13 


43 Ce 84 
100N A B36, + 1. ¢ 
Penn W&P. 
1,950 US Fid&Gu 22 
Nat Bk 32% any 2 jot 
ODD-LOT SALES 
362 Arundel.... 21% 20% 2: 
@OE Sug As. 14% 14% 14 
7 Fid&DepMdl 125 125 
6 FidGuaFire 444 
35 Hous Oil pf 1 20 
20 Mon WP 
PS T% 2 | 
69 N Ams Cas 1 1 12% 
Fi , 22 
BONDS 
32,500 wr 1x" 1 - m% 
10,800 BalTrimedeb 
A_1975... 32 
1,000 BalTrCo5% 


5. = 88) 
tIncluding extras. aPaid so 


this year. 


88) 
tat 


New Orleans 
CURB STOCKS 


300 Jeff L = 


121 


200 St Fruit 
fA 


Jef LO p 


Pp 


High. Low. Last. 
4 3% 3% 


7 7 7 
SNPS piss 116) «(116 




















Detroit 


Quotations are for week ended 


























Sales High. —_ Last. | pen as prepared by the Ex- 
500 Bandini Pet 5: 4% | 
he Rie Be: ie STOCKS ; 
100 Berk & GF .45 re 45 Sales. High.Low.Las*. 
500 Bolsa CO,A 2 2 2% 250 Allen Elec. 1 is 1% 
775 Bway D St 64 335 Bald Rub.. 6 6% 
40 Byron Jack 1 14 15% 388 Bower Roll 33 32 33 
150 Calif Pack 1,369 Briggs Mfg 24% 24 24% 
387 Chrysler 190 Brown McL 1 1 
Consol Oil.. 8! 85, 451 Burr AddM 1 % 1 
165 Consol Stl.. 7 1% 425 Burry Bisc. 1% 19% 1% 
636 Cons Stl pf 11 11 11% 100 Capital City 7 7 a 
250 Cr of A vtec 5% 1, 2 Chrysler .. 92 
343 Douglas Air 834% 82 831% 80 Consol Pap 17 17 17 
1,244 Emsco D&E 11 1% ly, s Consum Sst. 1 1% . 
3,000 Exeter O A 7 .50 200 Cont Mot . = 
arm&MN 380 380 380 100 Crow Miln. a3 
1,958 Gen Motors 55 3 544 195 DissOw G. 18 15 iH 
400 Gen Paint 6% 397 Det & 
100 Globe G&M 8 8 8 370 Det G i 
150 Gdyr T& R 29% 29% 29 250 Det Mich St i 
337 Hanc O A. 40% 40 40: 850 Det Pap Pr 
200 Holly Devel 7714 77% 77s 167 Det Edis. ng ne of 
300 Holly Oil... 1 1 1% 462 Divco -....- 
15 Hudson M.. 6 oe 6 100 Eur Vac 
230 Hupp Mot. 1 1. 1.00 360 Ex-Cell-O A E 2k 
2,000 Jade Oil... .05 .05 .05 514 Fed Mot Tr 4 4 45 
100 Lane-Wells. 9 9 9 861 Frank Brew 2 2% 
1,447 Lockh Airc. 32 20% 32 895 Frueh Trail 28 2714 27 
2,300 L Angeles I 2! 2 2% 365 Gar W Ind. 5% «6 
25L Ang Inv. 3 3 35% 200 General Fin 2% 2% 2% 
9,420 Menasco M. 2 2 2% 1,971 Gen Mot... 54% 535% 54 
1,000 Occid Petro . 20 .20 675 Goebel Br.. 2 2 2 
” genet . Oil x aa 1m 550 Graham-P . .99 .92 .95 
aC! _” 1 7,144 Hall Lam 4 3 3 
134 Pacif G&El 30% bot 30% 100 Hoo y B&B. 1 Be bt 
100 Pacif G&El 124 vB M. 14 144 14 
% ist pf 30% 30% 30% 2,535 d-H B.. 15% 14% 14 
65 Pacif Light 46% 45% 46% 350 Hud Mot C 6% 
110 Pac P Serv 300 Hurd L&M : ‘ 55 
ist cas ae 19 19% 840 Kings 2 2% 2% 
150 Pug S P&T. 9 9 9% 200 Kinsel Drug .5 52 .52 
3,100 Rice R Oil. . : 19 348 Kresge (SS) 25% 25) a 
1,257 Richf Oi 8 8% 8% 475 La Sal Win 1 1 1 
1,610 Rob Pub M 7 7 ™ 700 Lak F 3% 3 3% 
.297 Ryan Aero. 6 30 6% 300 Masco Sc 1 95 .95 
65 Safeway St 4 43% 4616 1,350 McClan Oil. .28 .26 .2 
139 Sec Co Un 800 Mich Silica. 2% 2% 2% 
of Ben In 32 32 100 Mich StTuP 8% 8% 84 
120 Sign O&GA 28° 28 28 1,701 Mich Sugar. 1 1 1 
958 S Cal Edis. 25% 25% 25% Mich S pf. 6 6 
1,258 8 Cal Edis 5,675 Micro Hone 5% 4% 5% 
6% pf 21% 27% 27% 685 Motor Prod 14 14 14 
3748 Cab ais a * 547 Mot Wheel. 16% 16% 16% 
ae P f C 25% 25% 25% 440 Mur Corp.. 6% 6% 
aed ob 2,130 Pack MotC 4 3% 3% 
6% pt A.. 30% 30% 30% 446 Parke-D ...45 45 45 
2,411 So Pacific... 18 17 17% 575 Park Wolv. 9% 9% 
829 St = Oil of 29% 28% 600 Penin M Pr Fy 1% 1% 
ecee w 3 
200 Sunray Oli. 2% 244 26 250 Rick (HW). 36 3) 2o 
120 Super Oil.. 37 37 372 275 Scott-Dill 24 24 
100 Taylor Mill 8 8 8 970 Stand TuB 2 2 2 
3,666 Transamer. ie int 8% 500 Sheller Mfg 4 3% 3% 
1,684 Un Ol of C 17% 17% 17% 4,870 Tim-D Axle 21% 19% 21% 
senda” ye ae 5,600 Tivoli Br.. 2 1% 2 
sass" =" is Tom M De SM 
100 Un Invest. . 
Bt .....-- Te Me MK 150Univ C B. 2) 2 2 | 
MINING STOCKS 304 Wal & CoB % 2% 
arn re. 
1000B MConM16 16 16 
10,000 Cal G Min .02 .01% .01% ee ae eagles 
Ea ee es 
UNLISTED STOCKS Philadelphia 
R&S $ 10% 10 10 STOCKS 
110Am SM&R 55% 55% Sales. High.Low.Last. 
376Am T&T. .163 163 98 Amer G&El 3 35% 36% 
1,507 Anac C - 34 LT Stores. 12% 12 12% 
80 Armour 6 230 A’ Superp % % 
100 Atlan Ref. 24 969 Atl Refin.. 24% 24 24% 
480 Aviat Cor. 671 Bald L ctfs 21% 18% 19% 
837 Bendix Av 31 60 Bank 8 pf. 11% 11% 
60 Borg-Warn 28 81 Barber Asp 17 1 17%, 
60 Caterp Tr 61 175 Bell TP pf.1' 121 M4 
10 Cities Serv 380 Budd, EG,M 7 
112 Col G&E. 245 Budd Wheel 5 5% 
168 Com Solv.. 13 Publ 6 6 
4 Comw & 8 1 Come & So 1 1% 1% 
50 Cont Oil. 28: 397 E Bé 9% 
,2,670 Curtiss- W.. 3 8 142 Eles Stor B 33 32% 
Cur-Wr'‘A 28 182 Gen Refrac 38% 384 
100 Elec P&L 8Y or&H Ph..115 115 115 
‘ 364 Gen Elec 41 1,446 Lehigh Nav 3 3 lo 
334 Gen Foods 43 100 Natl P&L 8 
225 Goodr (BF) 3,945 Penn RR... 245% 25% 
210 Int] NkCda 38% 4, Penn C vtec 2% 2 2 
10 Int T&T 5 S M..165 161 163 
262 Kennec C 41% 50 Phil. El pf.117% 117 117 
175 Loews Inc 33 825 Phil f 30% 30% 30% 
317 Montg-W . 56 304 Phil Ins W. 16 ist 16 
1,610 NY Cen R 21 Phil 7 2 2% 
4,487 N A Aviat 24 580 Phil RT pf rt 4% 
615 No Amer 23 1,181 Phil Trac.. 1 10 «10% 
200 Ohio Oil 40 Salt D Oil. 8% 8% 
210 Pack M_C 3 399 Scott Paper 50% 47% 50% 
100 Param Pic 130 Scott Paper 
585 Radio C A pf A -114 114 114 
2, zat ~~ Steel. 27 Tacony PB 40 40 40 
SeabOC Del 22 300 Tonopah M t 4 
ot Sears Roeb 81 466 Transit IC 1 1 1% 
174 Soc-Vac O 13 $10 Tr Inv C pf 1 1% 1% 
160 South Ry. 20% i Traction. 3 3% 
' 200 Std Brands 6 691 United Corp 2% 2% 2% 
| 160 Std O (N 47% Un Co 
1,745 Studebaker 83 11,268 Uni Gas Im 1 13% 14 
15 Swift...... 213 Unt & I pf. 1158 ne == 
1 Deca se |  Byerm 
n ‘A 57 Westm, I i 2 
188 United Aire 47 rita 47 _ 1 uf uni 
| 180 United Sor 2 Es 2 
ubber 44 42: 44 . s M4 
} 1,131 u s Steel %5 5 75 Cincinnati 
arn r 4 
| 125 West El&M.117 th 117 STOCKS 
Sales. High.Low.Last. 
4 abt ROMAN AP By at 
m Lau 16% 1 
| Pittsburgh 2A Pr pr pf 4 s 4 
STOCKS 3 Bald pt pf 5 
Sales. High.Low. Last. 10 — Pt. = = 
145 A M Byers. 13% 12% 13 7 & Pa 
' 144 Ally Ld stl zh 24 be 25 tr Cc Gar pf: 100, “300 ios 300 
rk Gs p 9 CNO&TP pf stir iio 
| 25 Armstrg Ck 39. 37 o 130 Cin St oy t iby 
| 580 oe — mn % rs 197 Ci 
14 % 
\ toe Coprwid ‘st 15 (15 15 oe 4 
| 575 D L Cla 5M 5% Si Hi 
| = oe Or: ion 10% HS a sic 15 13% 
' esne Brg 1 10% 18 Ear&D pf..108% 108% 108 
| 523 Fibe pfd(T) 19% 18 18 i: a 11% tie 
j Ft Pt Bwg. 14 1% 1% 28 «628 
Kprs Co pf. 78 78 78 5% 5% 
1,696 Ln Str G 8% 8% 8% 20 «20 
Mt FI Sply 54 5 5 40 40 
482 Nt Frpftg 2% 2% 12% 1 
1 h B 1% 1% 1% 265% 
{ 121 Pgh Bwg pf 30 «630 = 30 1% 1% 
B Pgh 8 8 8 2: 
3 PenPht. Gls. 100% 100% 100: at aay 
64%; 
{ 471 Pgh Sw&Bt 10 9 a 115 115° 
10 Reymr Brs. Fs 2% 3 3 
40 Ruud &. 6% 6% 100 100 
125 Shmk OilGs 2% br 2% 3 33 33 
49 Utd Eg&Fy 34% 33% 3M 2% 2% 2% 
400 Vetr Bg(T) .25 .25 .25 11% 10% 114% 
702 Wt Air io 33% 33% 10 9, 
207 Wt Elc&Mgl19% 117% 1194 91 91% 


. 22% 22 22 








Chicago 


STOCKS 


Sales. 


500 Abbo 
130 yng Steel 


210 Allis-Chal 
10 Altor Bros. 
100 Am PS pf. 


8 
1,262 Am T & T..166 


2,900 Ar&Co (Ill) 
600 4” 


& 
50 BrF&W Pt 
400 Bruce L 1 
100 Burd Pis R 


230 Cent&Swut 
Co PL pf.1 
230 C&@SWU pf. 
650 C&S W Ut 
750 CHIPS $6 spt 
Cent Ill 
cil aos of 
160 C St P&Lpf 
200 Cher-Bur .. 
50 Ch&NW Ry 
2,850 Chi Corp.. 
300 Chi Corp pf 
100 Chi Flex Sh 
50 Chi R & M 
40 Chi _ Towel. 


. 18 17 


. 10 0 
iy ae 


High.Low.Last. 
70 Abb zs pf. .143 
Lab 68% 


140 142% 

66% 67% 

536 51 

44 4%~«COAG 

3 & & 

11% 11. 118 
1Ti% 


43 
19% 19% 19 
82 82 
163 


44 


19% 19 
9 


oT% 107 107 
58 60 


Si 1 1 
7 ‘ ui ia 
at 4 
13 ix 

1 
2” i 
36 
67 «66 
7 oe 


72 72 1% 
10 Ch Tow pf.109% 109% 109% 


200 Ch Yell Cab 
1, be Chrysler 
00 Cities Serv. 
“50 Col L & S. 
13,050 Comm Edi 
200 — Ind G 
503 Ci Oil 
40 C oTiivtepfpt 
20 C Ill vtcBpt 
200 Cont C Am 
200 Cont Steel.. 
400 Crane ..... 
300 Cun Dr St. 


50 D 
750 Dix-Vortex. 
650 Dodge Mfg 
100 Eddy Paper 
1,450 Elec H Util 
1,050 Elgin N W 
40 Fairb Morse 


450 Fuller Mfg. 

250 Gar-Denv 
55 Gen Am Tr 

650 General Fin 


200 Gold Bros. 
233 Good T&R. 
600 Goss H W 
2,350 Gt L D&D. 
1,300 Hali Mie yi 
50 “et & pf 


150 glue 
1,400 Heilem Br. 
150 Hou-Her B. 
150 Hubb Harv. 
500 Hupp Motor 
100 I) Brick... 
950 = Cen RR. 
450 Ill Pn Too 
ste for © 
50 Ind St . 
580 Inland Stl.. 
286 Intl es. 
150 IronFirem 
Mfg vee. 
455 Jarvis W B 
200 Jos! — Pag 


2,050 Kellg “Swbd 
jup.... 

200 Ken-Rad 
Tube & L 
Ky Ut Jr pt 
i0 Kt Ut @%pf 
200 KerlynOll A 
950 Kingsb Br.. 
100 LaS Ext Un 
10 —_ pf.. 

350 Leat 


1,000 Lib MeNaL 
100 Linc Prin 

100 Liq an 

6,300 Marsh Fieid 

220 McCordRad 

& Mfg A. 

400 Mer & Mfrs 
A. 

100 Mer & te 
Sec pf. 

2,350 Mickle Fd... 


1 OL re 


300 Nat Stand. 
2, = Nobl- os 
50 No Am. 

- ‘ 


8% 8% 8% 
9 


Sy By S 
% 
1% 15 is 

8% 8% 
ix 4% 
% i 
16-15% 
31 30% 31 
26% 


is ine 


. 18% 17% 18 


24, 2h 


9% 
12% 11 

= 2 
16% 16 


3% 3% 
24 «(22 
39 a 


4 4 4 


59% 58% 
3 2% 


11%, tie 
24% 24 


16% 15% 


io 
by o.-¢ 
8% 8 8 
15° 14% 15 
13% 13% 
148 1 
3% 3% 

164% 15% 15 
25 «23 
3% 

95% 93 
19 17 
1T% 1 
45 44 


8% 8% 
ax a 4% 42 
+ ia 97 
% om 
j %S %S% 
a 
a 2” 2 
8 
Hd 
15% 


15: 

. 2 
a3 
16% 15% 16 


™% 7° % 
% 3% % 
a Se 
a 7 Th 
3 3% 3f 
3% 3% 3% 
% % wy 
ra 
21 20% 21 
St 53% Se 
35 Ss” 
13% 13% 13% 
attr 
zr ek 
Ay) 4 is 
1 11 


a 11 
> 10% 10% 10% 
a 1T% 17% % 4 


16% 16 16 


Sales. 








Chicago—Cont. 
STOCKS 
Sales. High.Low.Last. 


200 Omnibus Cp 14 14 “4 


= a — 13 13 13 
‘eabdyCoal 1 1 1 
110 Peaby % % * 

6% 41 40 40 
250 Penn El Sw 

BR seceuas 13% 4 
350 PennG&E A 3 3 
700 Penn RR 26% 25% 28 


Cc 4 
50 Perf Circle. 28 28 2 
300 Pines Wint. 


3,850 Pr Stl Car. 15% 
Process Cp. 
190 Quak Oats..115 


6% pf. 4 a 
50 Reli Mite. 13 13 1 
750 Rol Hos M. 1 xf 1 
25 St Jo res 4 43 
850 Sanga Elec. 27 27 
2,450 Schw-Cumm i2 
2,470 Sears Roeb 81% 
300 Sign Sti Str 
cum pf... 31% 
500 Sign Stl Str. 19% 
850 8 ee 


st 21% 22 
550 Std bredge i 1 of 
50 Std Dre pf. 10% 1 st 
1, 7 Stand Oil.. 28% 27% 


StorklineFu ag 
600 Sunst Mach 
‘00 


Tool ..... 15 144 
350 Thompson 4 4 
| nrg Co.. 15 4% 15 
500 Un A L Tr. 12% 11% 12 


700 Utah Radio 
Prod 


850 ut & In pf. +. 1 

50 Util & Ind. 

800 U § Steel.. 79% 

131 US Steel * 119% 
ik Pum 40% 


pf 4014 
io Viking Pum 18 is 18 
1,450 Wahl Co... 2 1% 2 
150 Wieb Strs.. 8% 8% 8% 
10 Wied Strs 
cum pr pf 91 91 91 


200 Wm0il-O-M 2 1% 2 


3,750 Wis Bkshrs 4% 
Woodall In. 4 aa ai, 
1% 1% 


267 Wrigley Jr. 81% 
100 — 

900 Zenith Rad. 18° a 
Cleveland 


STOCKS 

High. Low.Last. 
375 Amer C&B. 10 9 10 
480 Brew Corp. 64 6% 6% 


1 
1h 


336 City Ice&F. 12 11% 12 

826 Cleve CI p 64 6T% 

281 Clev Ry.... 17 16% 16% 
4,121 — ¢ vte 23% 23 

29 Com Bkbdg 


1138 115% 
28 86.28 


8% 
161 Dow Chem.116 
100 Eaton Mfg. 28 


50 Elec Cont. . 51% 51% 
50 Fault] Rub. 19 19 19 
420 Gen Tire... Et 22% 23% 
10 rich .. 215 21% 21% 
83 year .. 28% 27% 28 
50G Lak T pf 50 50 50 
50 Halle Bros. 12 12 12 
25 Halle Br pf 40 40 40 
415 Interl Stea. 48% 45 45 
200 Jaeger Mac 17 16% 16% 
118 Kelley Isl.. 16% 16 16 
426 Lamson 8. 5% 5% 5% 


40 Medusa C.. 16 16 16 
2 Metro B pf 60 60 60 
50 Midi Steel. 35 35 35 
368 Miller Drug 5 5 5 
rr-O Mf. 10% 10% 10% 
50 Myers Pum 50% 
80 Nat Acme.. 17% 1 17% 
161 Natl Refin. 3% 3% 3% 
124 “ Ref pr 
3% 33% 33% 
100 Nat Tile.. 1 15% 
20 Nestle-L M i 1% % 
45 Ohio Br B. 22 22 
30 Ohio Conf. 14 13% 13% 
195 Otis Steel.. 15 15 15 
950 Patterson-S 14% 13% 14% 
661 Richman Br 37% 37% 
319 Seiber! Rub 10% 74 10% 
501 Thomp P, I 30% 30146 
320 Troxel Mfg. 4% 4% 4% 
30 Upson-Walt 6 6 6 
1,139 Van Dorn I 3% 3% 3% 
58 Weinber Dr 10 10 «610 
sae” a Inc C \ 
pt 70 6700 70 
60 White Mot. 13 13 13% 
400 YoungsS&T fod 53% 53% 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
216 Amer Inv.. 34% 34 34% 
25 Brown Shoe 39 39 39 
100 Burkart Mf 1 “4 18% 
1,635 Cent Brew. 2 pF 1.99 
160 Century El. 4 3% 3% 
100 ChiaS A pf % % 9% 
410 Columbia “4 6130C«dKSK 
231 Dr Pepper. ie 241, 
5 Ely-Walk 1.116% 11) 116% 
Ely-Waik 9006=—s 80 
120 Falstaff Br in 1% 
71 Griese-W Br 48% 48 
177 Hussm-Lig. 12 11% 
7 Hutt S&D 6% 6% 
10 Hyde Pk B48 = 48 
100 Hyd P B pf 2 2 
125 Int'l Shoe.. a 37 
100 Key Co 
50 Knapp-Mon 8% 8 
250 Leclede- ut, 
45 Laclede Sti 23 23% 
62 Landis Mac BM 12 


30 McQuay- 34% 
50 Midw P&S. 11 
354 Portl... 11 
95 1B 


3,774 Natl Cdy.. 11 
Rice-Stix 
100 St L P 8. ¥ 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS i 


OPEN MARKET FOR UNLISTED SECURITIES | 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The nu mber at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 








Industrial Stocks 


Bid. Offer. Key. 
38 


Public Utility Stocks 


Bid. Offer. Key. 


Municipal Bonds 


Bid. Offer. 

Bid. Offer 

Kress (S H) pf.......... 11% 12% Alabama Power pt 

: . Am Dist Tel of N 

Am Cyanamid cv pf Landers Frary & Clark.. 25% Am Dist Tel of NJ pf... 

Amer Enka Lawrence Portland Cem't 16 18 Arkansas Power & Lt 

American Hardware 2 25 Ley (F T) 1% Atlantic City Elec pf 

American Maize Macfadden Pub .e Birmingham Elec 7% pf.. 

Macfadden Pub pf ...... Buffalo Niagara & = pf. Ba 

Andian National Marlin Rockwell .... Carolina Pwr & Li 

Argo Oil 4% McKesson & Robb conv ‘pf 18% Central Maine — 36 pf. 08% 

Art Metal Construction. Merck & Co 

Bohack (H C) 3 3 Merck & Co 6% pf 

Mid-West Refineries 

B/G Foods, I 3 Miller (I) p 15 

Burdine’s, Inc 6 Mock Judson & Voehring- 

(sen Dag AE s semanas Casket or lec pf 

Columbia ing . I a 

Columbia Bak 7% cum pf. 18 National Casket pf 98 Elizabethtown Con Gas... 220 6s ere e Aa? (1921). 

Com National Paper & Type. .. ny yy ny ee 65 Wisconsin Tel 7% pf.....116 
tl e 5% $a ly, : < . D ery 

New Brit Machine x . 33 — Tel . Tel. d Dividend deferred. 

Norwich Ph ~ cal jaho Power p: m 

Nunn-Bush Shoe .. Inter Ocean Tel & Tel Railroad Stocks 

(Guarantor in Parentheses) 


Nunn-Bush Gnoe’” Interstate Nat Gas 
(with warrants)... Interstate Power pf. Ala & Vicksburg a8 = mh 
Albany & wr ee pele 


. Jersey — P ». . % pf. 100% 
Chilo Match nsas G & E 7 a Beech Creek 
Kings Co Lighting te ‘pt. : Bos & Alb (N ¥ Cent). 

Long Is! Lt 7% pf A (d). 33% Canada Sou (N ¥ Cent).. 40 5s, 
Miss Pr Co $6 86 f Quebec 4s, 
Miss Pr Co $7.. : a8 901% te Quebec 414s, 1956 
Miss River Pwr. pf.. ‘ Saskatchewan 4\%s, 1960... 
= — —_ Line... . 4 Saskatchewan 5s, 1959 .. 

ountain States r pf.. tInterest payment red e-half, ef- 
Mountain St ‘Tel & Tel... fective June | 1. ne 

ebraska Power. yi N 

LINE MATERIAL Singer Manufacturing .... ier Lack RR NJ (D 


1144 . 45 

7 New England Pab Serv pr Morris & Essex (baw). 31 Industrial Bonds 

Common Skenandoah Rayon . . 8% % lien $6 pf (d 51% NYL&W(DLEW).. 57% tAkron C&Y gen 5%s, '45 35 
Standard Screw 4014 , New England Pub Serv pr Northern Central (Penn). 83% + Amer sent Fa Pap cv inc 
Stanley Works Ki lien $7 pf (d) ‘5 Oswego & Syra (DL&W). 37% 

Lo ‘2 W I 6 Cc °. Stromberg Carlson Tel... New Orleans Pub Serv pt. 117% Pitts Ft W & C pf (Pa)..160 Baits ey a 4 

Scien Sylvania ind N Y Mutual Tel & = 16 e pitts He: & am pt EAPa). 1% 4 Brown Co 5is, 
Taylor Wharton ir Stl.... ens & Sara ( 
St L Br ist pf (Tm RR)..127 ‘Carrier Corp 4 


Tenn Products Corp 

Time, Inc......... United N J RR & C (Pa).230 Crown Cork & 

Trico’ Products Utica C Susq (D L & W). 52% 

Triumph Exp Vicks, Shreve & P (Ill C). 62 
Vicks, Vik 4 pf (IC) 65 

Warren (D L & Ww) 

West Jer&Seas (Pa Read) 50 


Key. 

Bid. Offer. 

Peninsula Tel & Tel 29% , ARKANSAS: 
Pontasuls Tel & Tel pf A 63 —_ Sos Water Rev 4s Ss 


American Arch 


Penn Pow & Lt Pp 

Piainfield Union Water.. 
Queensboro G & E 6% pf. 3 
Rochester G & E 6% 


eatmanaae 
63 Deira : -cailable 514s, 


sasidliadates 
Central Maine Pwr 7% pf. too 0 A nee ee ter 
Central $4 & Lt pf. 
Consol E & G $6 
Consolidated Traction. 
Secure, et Pee, as 
allas r t pf. .1 
Derby Gas & Elec United G & E _ pf. 85 


South & Atlantic Tel 
So Calif Edison pf B..... 
So New Engiand Tel 
Texas Power & Lt pf 
Toledo Edison 7% pf 


Canadian Bonds 
PROVINCIAL ISSUES: 


Principal and interest payable in United 
States funds: 
Alberta +4148, 1946 50 
Alberta 15s, 1943 52 
Dentists Supply 
Devoe & Raynolds B 
Diamond Shoe pf.. 
Dictaphone Co ... 
Dixon (J) Crucible . 
Domestic Finance pf 
Douglas Shoe cv pf 
Draper Corp 
East Sugar Assoc 
East Sugar Assoc pf.... 


Pathe Films 7%.......... i Ka 


O 

Petro) Heat & Power 
Polaroid Corp 
Pollak Mfg .... 
Reeves (D) 
Remington 

Savannah Sugar 


Scovill Mfg .... 





TELETVYes 


7 EPHONE 
DALY 539? * MILW.488 





Fairchild Eng & Air 

Fashion Park Assoc .... 

Fashion Park Assoc pf.. 

— (M H) Stores .. 
Fohs Oil 


Follansbee Bros pf 
Foundation Co 
Garlock Pk 


Denver & Salt L 
Haytian Corp 8s, 1938.... 29 
— esson . Rob 


lec p d 108 
Pac & Atlantic o S Tel. 
Pac Pow & Lt 


United Artists Theatre. % 
Un Cigar-Whelan cum pt. 18% 
Unit Piece Dye Wks pf. ce 
Veeder Root 5ilg 
Warren (Northam) cv pf. 42% 
Welch Grape Juice 

Welch Grape Juice pt 

West Indies Sugar. . 

Western Dairies vic. 








1946 
Insurance Stocks ,2082:. 18 


= 
Actna Casualty & Surety..113 117 Homestead Fire Scovill Mfg 5is, 1945 108 
Fire : 46% 48 Insurance Co of N A Vicks Bge Ast 4s-6s, 
Graton & & Kni ght West Dairies cum pf. 


68% 
Woodward Iron Ist 53. "62. 105 8107 
Knickerbocker Woodward Iron 2d 5s, 62.122 126 
eat kakes" $s _—_ 114 4 wv; Va Pulp & P ag , ‘ 2 Lincoln Fire tSelling flat due to default in interest. 
Great Northern Paper .... # American Equitable Maryland Casualty 


= : American Home Massachusetts Bd & ins. 9 Public Utility Bonds 
arrisburg Steel American Insurance ...... erchts anufacturers 

Hearst Consol Pub pf.... American Relnourance nie Merchants Fire 46 Amer Utils =~ > 1964.. 83) 
Jonas & Naumburg American aaeeve 24 Merchants (Prov) 

Kildun Mini American ty National Casualty 

King Seeley ne Automobile National Fire 

National Liberty 

Bankers & Shippers National Union Fire 123 
Boston 609 New Amsterdam Casualty 12 
New Brunswick 


R (Good 
Worcester Salt 
York Ice Machinery 
York Ice Machinery pf.. 








Stocks 
city, of New York 
Conn General Life 
—— Casualty ..... 


El Paso Elec 5s, 

a Util ist 5is, 1952. 
as & El aH 5s, 

Hav El Ry 5s, 1952 


Boston: Trade 
ona Underwriters Trust Northeastern 
First National United States Trust Northern : wisiioney, 
Merchants National = orthwestern ationa! 
National Rockland Newark: Excess ae Old Line Life 
National Shawmut 4 . eer 
Second National .. Fidelity Union Phoe 


State Street Trust. Lincoln ne sel eas Ins. 


Provident 

Reinsurance Corp 

Republic of Dallas 
Revere (Paul) 

Rhode Island 

St Paul Fire & Marine... 


Paterson Rwy 5s . 
Peoples Lt & Pr 3-68 
United States General Reinsurance Pu 


Chicago: West Sid nt Georgia H 


Gibraltar F & M.......... 
Am Nat! Bank Tr 


Cont’! Ill Bk & Tr 
First National 
Harris Trust & Sav 
Northern Trust 
Milwaukee: 
@35 Marine Nat Exch Bank... 37 
65 Marshal! & Ilsley Bank... 18% 
New Haven: 
First Nat B & 


Philadelphia: 
Central Penn National.... 
City National 
Corn omnes 
Erie 
Fidelity Philadelphia 250 
nan Co of Pennsylvania.130 
First National 324 
Frankford 


Germantown 
Girard 
Industrial . 


Glens Falls 

Globe & Republic 

Globe & Rutgers.... 
Great American 

Great Amer Indemnity.... 
Halifax Fire 

Hanover 

Hartford Fi aa 
—s Steam’ ‘Boiler. || 


35 
3% 


Seaboard F & Marine.... 
Seaboard Surety 34 
Security Insurance ... 


Sun Life of Canada. . 
Travelers Insurance Co. . 
U 8 Fidelity & Guaranty. 21 
U 8 Fire 52 


US Guarantees. 
Westchester Fire ... 





Bad Sh 5s, 
Un Elec of N J 4s, 1949. .113 
tTraded flat. 


Real Estate Bonds 
Broadway Barclay 2s, '56 18% 
Broadway Mot 4s-6s, 1948 > 
Chanin Building 4s, 1945. 
Equitable Off Bldg 5s,’52. 36% 
500 Fifth Ave stp 4s,’49.. 20 

42 Broadway ist 6s, 1939. 60 


Integrity 
scons Saree 53 fonsineton 5 Investment Trust Stocks 
& 


Market Street Nat! Fixed or Unit Type 
New York City: Nat Bank Germantown. .. Assoc Std Oilstocks Sh, A 6% 


Bank of Manhattan Co... Ninth Bank # Reps 


40 Wall St ist 6s, 1958.. 
Graybar Bldg ist Ih 5s, 


Incorporated Investors.... 
Institutional Securities: 
Bank Group 
Insurance Group 
Investors Fund C 


~ 
oo 


Lefcourt 
Lincoln Bldg inc Sie 
London Terrace 1 gen 


te 


SESSSESSRSBSNN BeSRBERERSS s 


a3 
165 Bway s f vetts ya, 58 40 
Roxy Theatre ist 4s, . 4 
+tSavoy-Plaza 3s, w 
+Sherneth reorg 5MS, 
61 Sy ted ist 344s-5s. 


os. Trust rthern 
ronx Trust ; 

Brooklyn Trust .......... 77 a ae 
Central Hanover B e: 2. a 

Chase National .... Puilnaawnae 
Provident .... 


Maryland Fund ....., 
Massachusetts Investors... 
Mutual Inv Fund 


Diversified Trust C 
Diversified Trust D 
indapelsiones Trust "Sha.t2. 31 Nation-Wide Voting 72 
Nation-Wide Securities B. 3.88 National Investors (Md). 
No Am Bond Tr ct: ™- .. New England Fun 
cio! Trust Second aes Brame tyes 2: | Ne rene toot, ae 
. cee r4 a 

Commercial — cove 
Continental 

m Exchange 1 Bk Gr... 
Empire Trust L 
Fifth Avenue Resins .725 750 ouis 
First National 
Fulton Trust ... 


BBenn 


one: flat due to derauit a interest. 
Joint Stock Land 


Bank Bonds 
Atlantic 2s 
Burlington 5s, ae. 
Dallas 3s, 1942-4 
Denver 3s, 1945-44 
First Mtgom 3s, 1945-42 
First Mtgom 3s, 
First Texas 1 
— Tr Chi 


Fletcher 3\%s, 1' 
Fremont 5s, 1! 


Primary. Teast’ sh Bank Stocks 
mary ares. 
Super Corp Am ry ; 66 83 2 oe eee 
rus nves a fe 
Boatmen’s National ...... Trustee Std Inv D : iooaeenae Stocks 
ty rus First National . 37% Trustee Std Ol B eweees 
irvine y Trus Industrial Bank & Tr. veya A 
Kings County Trust Manufacturers Bk & Tr.. Uselps B 
cases 29-32 Mercantile Com Bk & Tr..125 
eaithacturens 39% 41 Merc Com Nat ben ctfs. 2 | Management 
M pf...  ——,_ > —— Administered Fd second. .12.84 
National Mutual Bank & - 47 Affiliated Fund 
Northwest Natl AmerexX Holding Corp. . 
St. Louis Union Trust. 4614 American Business Shrs. 
Tower Grove Bank & Tr. zs American Genl ae : 
United Bank & Tr. . Axe-Hought on Fund A. .+20.76 
San Francisco oe 
Bank of America N T 8.. 36% 


~ 


Tradesmen’ s 


— 


a 
CLSHONGE AS Rar 


ae: 


Railro 
Railroad Equip . 





- 
moo 
ses 





On COOK O 


Petrol & Trading Corp 
Putnam (Geo Fund, 





— 








outh Fund 
Selected Am Shares. 
Select Income Shares 
spencer Tras 


= 
J 


change 
Public National 
Sterling National ........ 
rit! arantee ......... 








8: ager° 


: 
g.8: 
J 





Bullock 


KEY AND INDEX Chartered inves 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 

a Suited, Nicolaus & Ca. os | 65—Leewi & Co., 225 E. Mason 

105 W. Adams St., Chic St., Milwaukee 
! “Phone State 5' Ph. Daly 5392. See Above. 


gt Sh Saeeseees 


= 


- me 





Ran SESE a 


bor. 
wer, a 
2SSSBR 


Potomac 
i +St Louis 44s 
Investment Banking = Teale Hig iene om 
Sa 3s, 1! 
Central National A $32 
Central Nati 
Bost 
Huron Holdin 
Schoellkopf, 
tLiquidating value. 


General Capital Corp. 
General Invescors 

















BB coro cola’ 
Paseaneen 





+Fiat due to default in interest. 
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i 
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